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THE WEEK 


Wit the labor situation still disturbing and the future 

holding various elements of uncertainty, conservatism 
in business remains conspicuously present, though there 
is less hesitation than recently. Reviving activities in 
some lines which have lately been halting, while buyers 
awaited price concessions that have not been absent, give 
conditions a stronger appearance, and no inconsiderable 
impetus to manufacturing and distribution comes with the 
advancing season. The best feature, however, is the fact 
that prices of not a few commodities have fallen abruptly 
from prévious extreme levels, and that in some quarters, 
at least, the crest seems to have been definitely passed. 
Resistance to high prices is growing, both in wholesale and 
retail circles, and only the limited outputs and the slow 
process of catching up with back orders apparently prevent 
further yielding in some markets. With so many deliveries 
yet to be made on old contracts, and with supplies con- 
tinuing difficult of procurement, relatively few producers 
are confronted with the immediate necessity of pressing 





for new business; but it is plainly evident that many sellers’ 
views about prices have undergone revision, and the fur- 
ther depreciation of international exchange, with its con- 
sequent restraint upon overseas trade, is diminishing the 
confidence of some holders. Resales of goods bought on 
speculation, and of merchandise purchased for foreign 
shipment, have been an influence in tending to weaken 
prices, and reports of actual cancellations of export orders 
are not now altogether uncommon. While current reviews 
of business indicate clearly enough that there is still great 
activity in many directions, yet the high-price agitation, 
the widespread industrial unrest, and doubts about political 
developments all make for increasing caution in entering 
upon forward undertakings. | 


It is a matter of disappointment that the crop-growing 
season which is now nearing its ending, though still making 
a good showing, will not fulfill the early brilliant promise. 
A billion-bushel wheat harvest, counted upon with some 
degree of certainty three months ago, will not be realized, 
nor will corn set a new precedent in magnitude of pre- 
duction. The September 1 report of the Government, 
which was issued on Monday and upon which the foregoing 
conclusions are based, discloses a reduction of 17,000,000 
bushels in the indicated spring wheat yield from the 
August forecast, so that the prospect for all wheat com- 
bined, with winter wheat reckoned at 715,000,000 bushels, 
is now for 923,000,000 bushels. In June, the official cal- 
culation was for 1,236,000,000 bushels. Yet the 923,000,000 
bushels, if actually garnered, would mark the second 
largest wheat crop in the country’s history, the 1,025,801,- 
000 bushels of 1915 holding the record. 


Four months ago, a canvass made by correspondents of 
DuN’s REVIEW showed the automobile industry to be in 
a flourishing condition, and another survey just completed 
by this journal tells the same story. Nearly everywhere, 
the chief complaint is of inability to secure enough cars 
with which to meet requirements, demand outstripping 
supply, and now and then reports are heard of premiums 
being offered for special deliveries. Witn few exceptions, 
manufacturers are fully sold up, many of them from three 
to six months ahead, and efforts to extend productive fa- 
cilities through plant enlargements or new factory con- 
struction are not uncommon. The unusual demand for 
both new and used cars has naturally stimulated business 
in tires and other accessories, and some leading tire con- 
cerns are said to be so overwhelmed with orders as to find 
allotment of outputs necessary. The trade is generally 
optimistic regarding the future, and appreciable price 
reductions are considered improbable. 


Measured by the value of permits issued at the coun- 
try’s leading cities, recent months have brought a re- 
markable turn for the better in the building industry. 
With 101 centers reporting to DuN’s Review, August 
shows a total of $143,713,154, which not only represents 
the seventh consecutive monthly increase, but exceeds the 
aggregate of July of this year, when 107 cities made re- 
turns, by 13.4 per cent. Comparing with the meager fig- 
ures of August, 1918, when private construction was 
practically at a standstill, a gain of 245.3 per cent. ap- 
pears, and Greater New York, with permits reaching a 
valuation twelve times larger than in August, last year, 
makes the most striking exhibit. Outside the metropolis, 
the expansion is 174.3 per cent., and only five of the 100 
centers—namely, Camden, Davenport, Des Moines, Erie, 
and Sioux City—disclose reduction from the 1918 totals. 


With the setting of September 22 as the date for a 
walkout, unless an adjustment of the present differences 
is meanwhile effected, the threat of a strike in the iron 
and steel industry has assumed concrete form. Yet the 
trade, while not undisturbed at the prospect, is seem- 
ingly not seriously concerned over the talk of a stop- 
page of operations, and there is neither pressure to pro- 
duce nor conspicuous effort to secure supplies against a 
possible shutdown. If anything, The Iron Age reports, 
there has been a slackening of the active negotiations of 
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the last three months, which is described as “a matter of 
no apparent significance.” Pending the outcome of the 
strike threat, attention is arrested by the statistics of 
steel ingot production in August, showing more than a 
5 per cent. increase over the July output. At 121,036 tons, 
last month’s daily average make corresponds to an annual 
rate of nearly 32,400,000 tons. 


A break of 6c. to 13c. in hide’ prices within about a 
month explains why buyers have again been operating, 
and why conditions in this quarter have unmistakably 
turned for the better. Whether the change is to prove 
lasting remains to be determined, but the markets are now 
in a wholly different tfading position than when prices 
were at recent extreme levels, and the revival of ac- 
tivity may continue if sellers’ views do not once more get 
gut of line with those of buyers. The improved hide situ- 
ation has found reflection in the greater confidence among 
holders of leather, though new business in this com- 
modity is still chiefly conspicuous by its absence. Yet 
inquiries have been numerous, both here and in Boston, 


and the next week or so may bring a distinct gain in ac- 
tual orders. The most adverse feature is the continued 
depreciation of foreign exchange, which is blocking ex- 
port trade with Europe. 


Some prices in primary dry goods markets have yielded 
and others have risen or held steady, but there might be 
a more decisive trend downward if it were not for the 
limited production. Even in mills where shortage of 
operatives is not conspicuously present, merchandise is 
not being turned out as fast as was the case when wages 
were lower and hours of work were longer, and this 
condition obviously has a supporting influence on prices. 
Where it comes to naming higher prices for the future, 
however, sellers move cautiously, evidently fearing the 
effect on consumption, and not a few retailers and job- 
bers contend that opposition to high prices is increas¥ig. 
Yet demand since the Labor Day holiday has disclosed 
a decided quickening, according to many advices, and an 
active fall business is anticipated. 





GENERAL BUSINESS CONDITIONS 





New England 


‘“BOSTON.—The week’s serious social disorders, having their be- 
ginning in the policemen’s strike, have not been without disturbing 
effect on business. Early revival of trade demands, however, is ex- 
pected to cause larger sales of practically all merchandise. Con- 
tinuance of industrial activity is assured, in the absence of labor 
troubles. 

Not much building is apparent, but there is considerable doing 
‘in electrical installation and in other directions. Prices of 
lumber, steel, and all building materials hold quite firm in the 
face of efforts to force them downward. Pig iron consumers, how- 
ever, are well supplied with what they require this year, and are 
not disposed to place further business at present. The spruce 
lumber market is firm at $55, there being no appearance of weakness. 
Dealers expect more business this month. The difficulty of ob- 
taining southern lumber is as great as ever. All kinds of hard- 
woods are scarce and firm. 

_In wholesale dry goods, there has been very little new business 
done in either cottons or woolens, but there has been some in- 
quiry and the market is well sold-up in every department. Textile 
mills are busy, and manufacturers have sufficient orders booked 
to ensure full employment of machinery through the year. There 
are no new developments in the wool situation, the market being 
dull. 

‘' Some declines in food prices have occurred, and it is believed 
that the general trend in the future will be downward. Of fresh 
meat, lamb shows the largest recession. In the fruit and vegetable 
~ market, the supply and variety have been large, and prices are 
lower for most kinds. 








' PROVIDENCE.—Reports received from manufacturers indicate 
a slight improvement in the labor situation throughout this district. 
The closing of the summer season has returned many operatives 
who have been engaged in other lines during the warm weather. 
Manufacturers in leading branches are employed to capacity, and 
have plenty of orders ahead. Collections are still very satisfactory. 

‘Jewelry factories are rushed with work, and in many instances 
refuse further requisitions... The favorable conditions in this line 
have caused manufacturers to give little attention to foreign busi- 
ness. , 

‘ Dealers in lumber and building materials report that the demand 
has fallen off slightly. The call, however, continues fairly good, 
despite the present high prices. 

Trade in most lines, is heavy, while some dealers report new 
high records for August. The possibility of a railroad strike has 
Stimulated buying beyond immediate demands. The millinery sea- 
son, just closed, has been a good one, retail dealers having bought 
more than usual. Dry goods sales are plentiful, the difficulty 
being the scarcity of desirable materials. Spring prices are higher 
on-all but poorer goods. Collections have fallen off, and no im- 
provement is expected until the movement of crops is freer. 


HARTFORD.—For some two weeks or more, the general atti- 
tude toward business, especially in manufacturing lines, has been 
improved, and there has been less agitation in labor circles, although 
one large plant is still. idle. Retail business is well sustained, 
although the weather has been unfavorable, and no progress to- 
ward fall openings has been seen. 

Bank clearings show some increase over those of the same 


period of last year, and there appear to be ample funds for ordinary 
Rates are well maintained. 


;»business requirements. 


Middle Atlantic States 


PHILADELPHIA.—Although growing conservatism is a rather 
conspicuous feature in a number of leading wholesale lines, reflect- 
ing the uncertainty in regard to future prices, retail fall trade has 
opened in satisfactory volume. There is quite an active demand 
for seasonable dry goods, clothing, furnishings, millinery, footwear, 
and other staple commodities, and there appears to be a confident 
feeling among merchants over the outlook during the next few 
months. 

Wholesalers of dry goods, woolens, etc., state that buyers show 
increasing hesitation in making forward commitments, but orders 
in small lots for immediate shipment aggregate a fairly large total, 
and improvement is looked for as soon as the question of future 
prices is settled. There has been, however, no material decrease 
in the demand for hosiery, knit goods, etc., hardware, electrical 
supplies, paints, wallpaper, oils and building material. 

The movement of lumber continues to be stimulated by the 
increase in building activity, although prices remain high and 
some difficulty is said to be experienced in replenishing supplies, 
owing to the scarcity of cars. Box manufacturers are taking fair- 
sized quantities, and it is stated that some are paying advances 
where prompt deliveries can be assured. Quiet conditions prevail 
in the local coal market, for, while there is a fair demand in some 
quarters, very few large contracts are being taken. The labor 
situation at the mines is unsatisfactory, and an embarrassing 
shortage of cars its complained of. 

A downward tendency of prices appears to be developing in the 
yarn market, owing to which buyers are operating very cautiously 
and confining their purchases to moderate quantities for immediate 
use, but practically all the textile mills are busy, and manufacturers 
report the outlook to be decidedly encouraging. All varieties of 
leather continue in active request, with an especially brisk demand 
for glazed kid, both for domestic use and for export. 





PITTSBURGH.—tTrade phases are still somewhat out of the 
ordinary, but reports are fairly encouraging, as a whole, and the 
opening of the fall season on dry goods and apparel lines, particu- 
larly women’s wear, has already developed a good volume of sales. 
Men’s clothing is not quite so brisk, the main difficulty being to 
adjust prices with quality. Labor differences in the merchant 
tailoring line have brought about a strike at some shops. In the 
wholesale grocery market, careful buying is still noted, and aggre- 
gate sales are consequently restricted. 

Labor, in general, is fully employed, there being some shifting 
about from place to place, and plants are frequently compelled to 
seek new help. Iron and steel capacity throughout the district is 
operating almost in full, and coal mining is increasing. The car 
shortage has been a little troublesome at certain points, but is 
not regarded as serious as yet. Prices are firm and subject to an 
advance, though responsible operators see the advantage of keeping 
the market in check, an alternative being renewed price regulation. 

The housing situation is still rather pressing and industrial 
organizations have quite large dwelling projects under way at 
different suburbs. There has been a very active market for real 
estate as reflected in deeds and mortgages recorded. 


SCRANTON.—Wholesale and retail distribution continues satis- 
factory for the period in practically all lines, and manufacturing 
is about normal, with the exception of iron and steel plants, which 
are working only part time, having but a limited amount of orders. 
Little improvement is noted in building, which is very slaek, but 
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there has been some betterment in anthracite mining operations, 
though a strike of the employees of two of the large mining com- 
panies now in progress will be very serious, unless terminated in 
the near future. Collections, as a whole, are good. 





Southern States 


BALTIMORE.—tThe volume of business in general lines of mer- 
chandise for fall and winter has been far ahead of this period 
of last year among jobbers, while retailers have continued busy in 
most lines. There has been a rush of buyers for practically all 
textiles at wholesale. Manufacturers of dresses and other ready- 
to-wear for women report a very active season, with a bright 
outlook. Buyers in the market from distant points are quite 
numerous, exceeding previous years. 

Building expands in both residence and business construction. 
With its resumption, a large business is being done in heating plants, 
and there is more activity in plumbing supplies. Most departments 
of the automobile trade show an increase in sales, including business 
and pleasure cars, farm and business trucks, as well as an increase 
in the used car business. 

Food prices as yet show no important changes. 





RICHMOND.—Trade in most lines is heavy, while some dealers 
report new high records for August. The possibility of a railroad 
strike has stimulated buying beyond immediate demands. The 
millinery season, just closed, has been a good one, retail dealers 
having bought more than usual. Dry goods sales are plentiful, the 
difficulty being the scarcity of desirable materials. Spring prices 
are higher on all but poorer goods. Collections have fallen off, and 
no improvement is expected until the movement of crops is freer. 


ATLANTA.—General business continues active. While there has 
been some reduction in wholesale and jobbing lines, the falling off 
was expected, on account of the unusually large sales for three 
preceding months. Retail sales of dry goods, notions, clothing, and 
shoes have been good, being only slightly affected by the agitation 
against high prices and excess profits. Retailers of groceries and 
foodstuffs have felt the influence of sales of government supplies 
direct to consumers and through some retail stores, forcing slight 
reductions in some prices. 

Building operations continue large, but are restricted to some 
extent by the prevailing high prices of materials and labor. Collec- 
tions are good, and money conditions satisfactory. 


ST. LOUIS.—Real midsummer weather has materially assisted 
retailers in disposing of summer stocks, and “end of season’ and 
“bargain sales” have pretty well cleaned up the odds and ends 
on retailers’ shelves. Wholesalers of dry goods continue to com- 
plain of the shortage of many lines of merchandise and slow 
deliveries. 

The unprecedented increase during August of applications for 
building permits argues favorably for a marked increase in the 
demand for all kinds of building materials, and dealers in lumber, 
brick and cement are anticipating a heavy fall demand for their 
goods. 

Jobbers and distributors of ladies’ ready-to-wear garments report 
trade as very active, the great increase in prices apparently having 
little or no effect on orders for future delivery. Considerable im- 
provement in obtaining supplies from manufacturers is noted. Dis- 
tributors of cotton goods report a steady demand for piece goods, 
with prices ruling firm. 


LOUISVILLE.—A great deal of business is obtainable in nearly 
all lines at current high prices. Many manufacturers are unable 
to meet the demands made upon them, because of shortened produc- 
tion. Wholesale trade is active, but local retail distribution has 
suffered for three weeks on account of the street car strike. 

In the coal trade, it is reported that cars and labor are inade- 
quate, and prices at the mines are high. Domestic users do not 
appear to be making early provision for the winter, and local 
conditions are quiet. 

Automobiles and accessories are apparently selling faster than 
dealers can obtain them from the factories. 


NEW ORLEANS.—Jobbers of dry goods, clothing, and shoes 
report an unusual demand. Hardware and building material show 
a large increase in sales. Stocks have been considerably depleted, 
and inability to replenish is experienced in a number of lines. 
Collections are good, and a large fall trade is in prospect. 

Crop conditions have been somewhat more favorable.. The sugar 
cane crop is spotted, and weather conditions are thought to have 
very seriously cut the yield of Louisiana sugar. There is a fair 
demand for refined, and prices rule firm. New rice is reaching the 
market in large amounts, and the market has been active. Prices 
are somewhat lower. 


MEMPHIS. — Increasing appreciation of the significance of 
Europe’s diminished purchasing power has been one of the factors 
helping to depress cotton values during the past.few days, and 
some effect has been felt by general business. The break of several 
cents a pound in cotton quotations just on the eve of the time for 
harvesting a new crop has been a bit disturbing. The lateness 
of ‘the crop and importance of frost date help to forestall willing- 
ness to accept the lower levels, although it is admitted that in 
this territory, as a rule, conditions have improved slightly. 

Improved weather is helping the timber interests and demand 
for lumber continues good, although exporters are hanipered by 
depressed foreign exchange. 


Central States 


CHICAGO.—Fall retail business is under way, and it is heavyy— 
heavier, in fact, than the large volume of last year. The influences 
that have caused some misgivings in financial and manufacturing 
circles—the low foreign exchange rates and the uncertainty as to 
labor conditions—do not seem as yet to have had-any effect on 
the ultimate consumer, for he is going to market and filling his 
needs. 

Wholesalers report similar conditions: Delivery, not price, is 
the main point with buyers. There is good demand for dry goods, 
clothing, shoes, and almost anything in the way of wearing apparel, 
house furnishings, jewelry, etc. 

Manufacturers are well booked with orders and in the steel in- 
dustry, usually regarde. watchfully as the leader, there is gratifying 
activity, without depressing concern about impending labor affairs. 
Mills are running almost at capacity and the only complaint is 
about shipping facilities, which have not yet returned to normal, 
following the shopmen’s strike. 

Merchants are in the city markets in larger numbers than usual, 
and collections are good. 





CINCINNATI.—Extreme warm weather during the week affected 
fall trade to some extent, but had a stimulating influence upon 
the sale of summer materials, and retail and department stores 
were able to dispose of many goods.that were being stored away 
for the season. Business with most wholesalers and manufacturers 
continues favorable. Prices continue firm. 

‘Several large buildings are being erected in this city, which 
brings the total value of improvements up to a good sum. There 
is slow progress in the building of residences and stores, however, 
and with the coming of winter, the business outlook for contractors 
and builders is regarded as only fair. Electrical supply houses are 
having a fairly satisfactory trade, especially in alteration work. 
A similar report is received from plumbing supply dealers. Jobbers 
and dealers of paints report a good demand. Prices are high, and 
no decline is expected in the near future. 


‘CLEVELAND.-—Reports of downward tendencies in prices of food 
products and other necessaries of life usually fail to be substantiated 
upon inquiry in the retail marts. While the peak of high costs 
has probably been reached in certain staple lines, there is no halt in 
the upward trend in most commodities. Both retail and wholesale 
transactions are running well ahead of those of the war period, 
and stocks are being turned over rapidly. 

The heavier lines of merchandise, including hardware, cement, 
building supplies, and lumber, are in fairly brisk demand. Coal is 
being piled up rapidly for winter, and quotations are firm, with the 
supply barely up to requests. Ore is being moved from the docks 
about as fast as cars are found available, but the quantity coming 
from the mines is below normal, on account of the continued labor 
difficulties at the railway terminals. Lake trade in other lines 
is also rather quiet, and there are already signs of closing navi- 
gation. Collections in this region are fair. 


COLUMBUS. business has kept up remark- 
ably well, and prospects for fall are equally good. There is a 
tendency toward lower prices, especially for food products. 

There is a good demand for coal and prices are satisfactory, but 
the production is curtailed by labor and car -shortage. Labor is 
uncertain and unsatisfactory, and the railroads seem to be unable 
to furnish cars. In most manufacturing lines, business is running 
to full capacity. There is no scarcity of money, and collections are 
good. 





DAYTON.—Retail sales are well maintuined for the season, and 
fall business is already opening up. The excellent industrial situa- 
tion is reflected on every hand. Building permits for August ex- 
ceeded $1,000,000. Crops are in fine shape. 


DETROIT.—Indications that the iron and steel market is as- 
saming a more stable condition are reflected in the recent large 
orders placed for these commodities by leading automobile manu- 
facturers. — . 

Reports from mercantile houses, both wholesale and retail, show 
business up to or slightly better than the average for this season. 
Difficulty is still being experienced in obtaining staple articles in 
sufficient quantity, although woolens are now more plentiful than 
for some time past. The excellent prices obtained throughout the 
State for farm products have substantially improved trade in mer- 
cantile lines. Collections are prompt. 





Western States 





MINNEAPOLIS.—Business continues active in all lines, and col- 
lections are good. Considerable difficulty is experienced in some 
quarters in replenishing stocks, however, and jobbers and manu- 
facturers are not always able to take care of orders promptty. 
Retail trade is good. 

Threshing throughout the Northwest is nearly completed, and 
reports confirm the returns heretofore received regarding the spring 
wheat crop. It is now believed that the total crop of Minnesota 
and North and South Dakota this year will not run over 130,000,000 
bushels, which ‘would be the Smallest: for many years. 

Lumber continues. firm!:in: price and in quite strong demand, and 
building operations are increasing. The total permits issued. during 
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the first eight months of 1919 were double the number of those in 
the same period last year. 


ST. PAUL.—tTrade continues exceptionally good. Distribution 
is particularly heavy in dry goods, men’s furnishings, hats, caps, 
and men’s wearing apparel. A heavy demand has prevailed for 
groceries and foodstuffs for several months. 

Retail business corresponds with jobbing and manufacturing, and 
stocks are rapidly turned. Merchandise is being purchased for im- 
mediate requirements, and unusual or surplus stocks are nowhere 
in evidence. Collections are exceptionally good. 


KANSAS CITY.—Fall retail trade is well started and the volume 
of sales is better than expected. High prices, or prospects of de- 
clines, are evidently resulting in little restraint on consumers, and 
the general commercial outlook is gradually assuming a stronger 
aspect. Recent rains have improved farming conditions, and demand 
for tractors and other power drawn machinery is without prece- 
dent. Collections are exceptionally good. 


OMAHA.—Business conditions in this territory continue favor- 
able in all respects. Prices, in general, show a slight advance, with 
certain interests unable to fill orders with anything like reasonable 
promptness. The past week was the annual fall market week, which 
was well attended by retail merchants, and jobbers report large 
future orders obtained. Collections are good. 








Dominion of Canada 


MONTREAL.—tThe several days of wet and unseasonably cool 
weather apparently have not affected retail sales to any appreciable 
extent, and practically no complaints are heard with regard to pay- 
ments. In the wholesale sections, activity is general. 

Country dry goods stocks are evidently not large, and whole- 
salers report a steady tlow of orders, not only from travelers and 
by mail, but some houses report quite a number of telegraphic 
orders. Millinery goods are moving well. In the leather market, 
there is no special activity, but there is no shading of prices as 
yet, and some of the large sole leather houses show pretty bare 
floors. 

The distribution of general groceries is about normal, and sugar 
conditions are being ameliorated. One refinery has advanced quota- 
tions 50c. a cental, making the figure for standard granulated now 
$11, but the other companies have not as yet announced any 
change. Molasses is in fair supply, but prices remain high at 95c. 
to $1 for fancy Barbadoes. There has been quite a decided weak- 
ening in the market for hogs, but no proportionate decline as yet in 
quotations for hog products. Egg prices are reaching prohibitory 
figures, retailers in some cases asking 90c. a dozen for strictly 
new laid. 








HALIFAX.—The crops throughout the province promise well, 
and, with the large sums that have been expended in this city for 
new construction and other purposes, business conditions, on the 
whole, are satisfactory. Retailers in the country districts appear 
to be exercising greater caution in placing future orders, this apply- 
ing especially to the small manufacturing centers and the coal 
mining regions, where smaller wage payments seem to be expected. 
However, distribution in wholesale lines is very well maintained, 
part of which can be attributed to the expansion in shipbuilding 
and some other industries. Collections, as a rule, are prompt, and 
money is easily obtained for legitimate needs at reasonable rates. 


TORONTO.—A conspicuous feature of the past week was the 
great number of out-of-town buyers in the wholesale market. Cer- 
tain lines of merchandise are very hard to obtain, with no imme- 
diate relief in sight, and this shortage has a hindering effect upon 
some departments. English manufacturers of woolens are offered 
attractive prices by agents from European countries which are 
destitute of cloth. In local dry goods circles, merchants no longer 
fear being caught overstocked, but anxiously note the depletion of 
stocks. 

Grocery figures remain at last week’s quotations, but advances 
are predicted on many commodities. Sugar is being dealt out 
sparingly, refiners being unable to supply demand. 


WINNIPEG.—Wholesale houses report business rapidly settling 
down to normal after the chaos caused by the strike. Hardware, 
boots and shoes, and dry goods interests state that orders are 
coming in well, with collections good. The disturbing factor at 
present is the excessive cost of commodities, and much will depend 
on the findings of the various commissions working on this problem. 

Threshing operations in Manitoba bear out predictions that the 
crop of the province will be satisfactory, and larger than in 1918. 


SASKATOON.—Local jobbers in hardware, boots and shoes, and 
men’s furnishings report that sales show a substantial increase 
over those of the same period last year, although retail trade has 
been rather quiet for the past three or four weeks. Collections 
continue to hold up well, and there have been very few failures 
of late. Threshing operations are now under way, and while re- 
turns from this year’s crop will be very small in some districts, 
in other sections the result will be satisfactory. 





The Franklin Trust Company has been appointed transfer agent 
for the first and second preferred and common 
Stevens Fuel Company. 


stock of the 


British Exports at Highest Level 


Import and export returns of the British Board of Trade for the 
month of August show imports of £148,831,141, an increase of 
£38,596,000 over the total for corresponding month of 1918. Ex- 
ports aggregated £74,773,237, an increase of £31,251,000. The 
August exports are the highest on record, and the import figures are 
only exceeded by those for July. 

The comparison of the United Kingdom’s total trade in August, 
1919, and August, 1918, is as follows: 

















August 
ENERO LET MOREE £148,831,141 £110,235,141 
De <cekbost* can kwavacaees 74,773,237 43,522,237 
Excess of imports.......... £74,057 ,904 £66,712,904 
From January 1: 
1919. 1918. 
55. Cth ca wees oie oe alate £1,020,148,368 £871,.955,495 
DE 63 ba eMaednesaeeesesa 464,843,916 333,979,284 








Excess of imports......... £555,304,452 £537,876,211 





Future of British Rubber Industry 


According to a recent trade supplement of the London Times, 
a Statistical comparison of the rubber trade of Great Britain with 
that of the United States during the past five years reveals some 
remarkable facts. 

“There is no doubt,’ says the trade supplement, ‘“‘that we have 
been severely handicapped and, all things considered, the results 
of our efforts to keep the industry going in this country are very 
creditable. At the same time, tHe United States had a wonderful 
opportunity for expanding their rubber industry during the first 
few years of the war and make the best use of it. A great effort 
to increase ‘production will be required from our workers if this 
country is to retain its place among the premier rubber manufactur- 
ing countries of the world. The Americans are under no delusions 
as to limitation of output increasing employment. They know that 
increased production throughout their country means increased 
wealth for the whole community. 

“The bulk of the world’s plantation rubber is grown with British 
capital, but we are barely holding our own in the rapidly expanding 
industry of rubber manufacture. 

“Imports of raw rubber into the United Kingdom, though more 
than maintained up to the end of 1917, fell in 1918 to a figure 
considerably below the pre-war level. During the same period the 
imports of raw rubber into the United States have more than trebled, 
rising from 1,319,957 centals in the year ended June 30, 1914, to 
3,895,990 centals in the year 1917-18. 

“Not only is this large increase noteworthy, but the direction 
of the trade has radically altered. 

“In the year ended June 30, 1914, 36%4 per cent. of the rubber 
imports into the States came via the United Kingdom. By 1918, 
the proportion had fallen to only 5% per cent. In 1914, only 12 
per cent. came direct from Malaya and Ceylon, while 30% per cent. 
came from Brazil. 

“In 1918, 66 per cent. came direct from Malaya and Ceylon and 
the contribution from Brazil had fallen to 10% per cent. Similarly, 
from the Dutch East Indies in 1918 the United States drew 14 per 
cent. of their imports, as compared with less than 1 per cent. 
in 1914. 

“Comparing the exports of rubber manufactures of this country 
with those of the United States, we find that the value of our ex- 
ports in 1918 was a little above the figures for 1913, but it must 
be remembered that, owing to the great increase in values which 
has taken place, the figures represent a smaller quantity of goods.” 


Coal Trade Opportunities in Chile 


Reversal of trade conditions during the war has opened the 
Chilean market for coal supplies from the United States and made 
it possible for this country to compete on favorable terms with 
Great Britain, according to a report on that country compiled by 
the Latin-American Division of the Bureau of Foreign and Domestic 
Commerce. The opening of the Panama Canal results in cheaper 
freight rates from American ports and lowers freight rates, it is 
said. 

Since the development of the Panama Canal has made the west 
coast of South America so much more accessible, these markets have 
attained a keener interest for American exporters, the report says. 
The Chilean demand for fuel has assumed a new importance. Be- 
fore the war, Great Britain dominated the import coal trade of 
Chile, one of the reasons being that England was the largest pur- 
chaser of Chilean nitrate, and the boats going out from Liverpool to 
the ports of northern Chile for nitrate were willing to take car- 
goes of coal at such low rates that competition by American coal 
exporters was impossible. 

‘Before the war little American coal had been introduced into the 
Chilean market,” the reports points out, ‘‘but during the course of 
hostilities Chile turned to the United States to supply the fuel 
which could not be obtained from England. American coal and 
oil were successfully substituted for British coal, and a demand 
was established. The large increase in the amount of American 
capital invested in Chilean copper, iron, and nitrate will tend, 
under competitive conditions, to increase the demand for American 
fuel and to augment the amount of shipping between Chile and the 
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eastern ports of the United States, which will, in turn, also tend 
to lower freight rates. 

“Pre-war figures prove that under normal conditions Chile affords 
the most important fuel market on the west coast of South America. 
During 1913, the last year before coal exports from Europe were re- 
stricted, Chile’s consumption of coal was more than - 2,800,000 
metric tons, about 55 per cent. of which was imported. Great 
Britain supplied about three-fifths of this amount. Tune Australian 
trade was increasing in volume; the United States supplied only a 
small portion of the total. The veriod of the war was character- 
ized by a decrease in total coal imports and by a shifting of the 
chief source of supply from Great Britain to the United States. The 
1914 imports were only affected to a slight degree, but during each 
of toe years of 1915, 1916 and 1917 the imports of coal into Chile 
were less than one-third of the imports of 1913. During these 
years, also, the imports from the United States increased, whereas 
those from Great Britain were so greatly curtailed that by 1917 the 
relative positions of the two countries had been reversed, and the 
United States was supplying more tuan 60 per cent. of the total 
imports. 





New York State Employment Increases 





The increase in New York State factory employment which started 
in July continued in August. The total number of employees 
reported by manufacturers was about 2 per cent. greater in August 
than in July, and the total was still affected by vacations in some 
industries. All general divisions of manufacturing either remained 
practically constant or showed increased activity during the month. 
These statements are based on the preliminary tabulation of August 
reports received by the Bureau of Statistics of the State Industrial 
Commission from 1,463 manufacturers who employ a total of more 
than 500,000 workers. 

The industry groups showing the chief gains are the stone, clay 
and glass products group, the metal industries, wood manufactures, 
and textiles. The 10 per cent. increase in the stone, clay and glass 
products group is mainly due to resumption of work by several firms 
in the glass industry after the summer shutdowns noted in July. 
Some smaller glass firms were still closed for repairs and vacations 
in August. The cement, plaster and brick industries, in general, 
show no change in August from July. Somewhat larger working 
forces were reported in tile and porcelain ware, stone cutting, and 
carbon and abrasives. 

The metal industries continued the upward movement started in 
July, with a 2% per cent. increase in August. The largest increase 
was of 15 per cent. in brass and copper goods—the result of the 
settlement of labor troubles in Rome, and slight increases in other 
firms. Sheet metal work and the production of firearms and tools 
employed 7 per cent. more workers in August than in July. Radiator 
production shows a considerable increase, but stove work fell off 
from July to August. Railway car and locomotive work shows a 
noticeable gain for August; also iron and steel production. Struct- 
ural steel work, especially for shipbuilding, dropped considerably, 
and boat and ship construction shows a decline. 

Textile employment, as a whole, increased in August because of 
gains in the production of silk gloves, carpets, rugs, and woolen 
cloth, knit goods of all kinds, lace, and cordage. The total number 
of clothing workers employed did not change materially during the 
month. Men’s clothing work continued to expand, although a 
strike took a number of people from their work. But employment 
in men’s furnishings was still at a low mark in August. The strike 
in New York City continued, and vacations still further reduced 
the total number employed. The total number of workers in the 
women’s clothing industry was practically the same in August as 
in July. Women’s furnishings, millinery, and miscellaneous prod- 
ucts, such as flags, handkerchiefs, sheets, and pillow cases, em- 
ployed a smaller number of workers in August. 





Decline in August Fire Losses 





The lesses by fire in the United States and Canada during the 
month of August, as compiled from the records of The Journal of 
Commerce, aggregate $24,526,000. These figures of the nation’s 
destruction of property for one month, large as they are, do not 
come up to. the record of August last year, when the fire waste 
reached $31,476,650. A study of the principal fire losses of the 
month reveals the fact that much of the loss was contributed by 
property of a character not usually well covered by insurance, so 
that the experience of fire underwriters for the month is some- 
what better than the figures would indicate. 

The record for the first eight months of this year shows an 
estimated value of property destroyed of $169,741,575. This is 
decidedly better than the figures of the same months of last year, 
which reached $200,096,285. 

During August, this year, there were some 224 fires, each causing 
an estimated property damage of $10,000 or over. This compares 
with 242 such fires in July and 205 in June, and brings the total 
of fires of $10,000 and over since January 1 up to 1,809. 





BostTon.—The leather market is very quiet, as far as trade with 
shoe manufacturers is concerned. Frequent bids are seen on 
some large lines, and buyers seem interested, but all bids submitted 
are low and unacceptable to sellers. 


Domestic Manganese Shipments Decreasing 





Reports sent by operators of manganese mines to the United 
States Geological Survey, Department of the Interior, covering the 
first three months of 1919, show that the shipments of manganese 
ore during that quarter were much smaller than during any other 
quarter since 1917. The shipments of high-grade ore were 23,937 
tons, against 75,465 tons during the last quarter of 1918 and 305,- 
869 tons during the entire year. 

The extraordinary decrease in shipments is due to the unwilling- 
ness of the makers of ferromanganese to increase further their 
rather large stocks of ore, which were purchased at high prices, 
especially as there is now only a small market for the alloy. Barly 
in November, 1918, the stocks of high-grade ore and ferromanganese 
were equivalent to nearly nine months’ supply; the price of 50 per 
cent. ore ranged from $60 to $67 a ton, and the price of 80 per cent. 
ferromanganese was $290 a ton. In June, 1919, the prices offered 
for 50 per cent. ore by the few furnaces that were making purchases 
ranged from $25 to $35 a ton, and the price of 80 per cent. ferro- 
manganese ranged from $110 to $125 a ton. The market for ferro- 
manganese since January has been controlled by the surplus supply 
of the alloy, which is largely in the hands of steel makers, who 
prefer to sell their stocks and bear the loss rather than hold them 
longer. 





Steel Corporation’s Unfilled Orders 


Unfilled orders on the books of the United States Steel Corporation 
at the end of each month since January 31, 1915, were as follows: 


























Period. 1919. 1917. 1916. 1915. 
Jan. ... 6,684,268 11,474,054 17,922,767 4,248,571 
Feb. .... 6,010,787 11, 576,697 8, 4,345,387 
Mar. ... 5,430,572 11 ‘711. 644 «9 "331, 001 4,255,749 
April . 4,800,685 12,183,083 9 "829, 551 4,162,244 

ay ... 4,282,310 11,886,591 9 937, 798 4,264,508 
J one ... 4,892,855 ,383, 640, 58 4,678,196 
July ... 5,578,661 10,844,164 9, 593, 592 ,928,540 
me a 66 6, 109, 103 10, i 66 '357 4,908,465 
Sept. eee eeeeeeee 9,833,477 9 522, 584 5,317,618 
nh 266. ’éeacuel 9,009,673 10, 015, 260 6,165,452 
-s66.eedeawee ‘ 8,897,106 1, 7,189,489 
cis sdbectwuds 9,381,718 11,547,286 7,806,220 











Bank Reserve Contracts Moderately 


Although last Saturday’s statement of the New York Clearing 
House members revealed an expansion in loans of $105,600,000 and 
an increase in demand deposits of no less than $50,057,000, the ex- 
cess reserve declined only $1,010,270, so that the amount held over 
legal requirements now stands at $32,026,200. The report giving 
the actual condition of the Clearing House institutions compares 





with last year as follows: - 
7 

Loans, discounts, etc............ $5, 5 O95 f 95, S70, 000 
Net demand deposits............. *4,087,217,000 
PEGE CHRD GOOG. occ picccdccdes '218,344,000 
TT Pe ee ree eS 35,882,000 
Vault cash, Fed. Res. members... 498,431,000 
Reserve in Federal Reserve Bank.. 552,339,000 


Res. in State banks and trust cos. 10,431, ‘000 

















Res. in State bks. and tr. cos., dep. 11, 513, 000 
Aggregate reserve...........e.. $574,283,000 $557,481,000 
MROBOEVS TOGUETOR. 6 occsccccccecce 542, 256, 800 498,765,560 
SE: can cdcdvetucectubensats $32,026,200 $58,715,440 





* Government deposits of $253,840,000 deducted. Last week such 
deposits were $205,547,000. Not counted as reserve. 





Commercial Failures This Week 


Commercial failures this week in the United States number 119, 
against 86 last week, 99 the preceding week, and 152 the corre- 
sponding week last year. Failures in Canada this week numbér 21, 
against 15 the previous week, and 27 the corresponding week Jast 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more: 


















































Sept. 11, 1919) Sept. 4, 1919 || Aug. 28, 1919 ||Sept. 12, 1918 
Over Over Over Over 
Section $5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Bast........ 16 46 12 28 10 31 82 57 
a ie 6 bit 6 28 10 26 5 22 8 37 
West.......- 17 28 6 20 10 30 16 44 
Pacific. ....e: 4 17 5 12 6 16 + 14 
 osnencaninigtneslinaminaintiaenindil eo 
We Mactcceed 43 119 83 86 31 99 60 152 
Canada...... 7 21 5 15 7 12 6 27 














The increasing costs of doing dry goods business are having a 
very considerable effect upon the costs of goods sold. The desire 
for wage advances in place of bonuses has increased greatly in the 
wholesale districts, and it is influencing nearly all divisions of the 
trade. Jobbers throughout the country recognized this fact a year 
ago, and, in order to assist them in meeting the condition, they 
asked and succeeded in getting extensions of discounts on many 
goods from selling agents, the latter increasing the price to cover 
the selling cost. 
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' AUTOMOBILE INDUSTRY VERY ACTIVE 


Demand for New and Used Pleasure Cars Still 
Exceeds Production in All Districts 


In response to requests for information regarding present 
conditions and future prospects in the automobile indus- 
try, DuN’s REVIEW presents herewith the results of a 
special canvass of the situation made by branch offices of 
R. G. Dun & Co. in the leading manufacturing and distri- 
buting centers. 

With remarkable uniformity, the various cities report an un- 
precedentedly active demand for cars of practically all descriptions, 
and a frequent source of complaint is the inability of dealers to 
secure their requirements with any degree of promptness. The 
eagerness with which buyers are endeavoring to secure cars is in- 
dicated by the fact that most of the sales are cash transactions, and 
there are some instances where insistent purchasers offer premiums 
when the deliveries desired are guaranteed. Manufacturers, with 
few exceptions, state that they are fully sold up, many for from 
three to six months to come, and some of them are making efforts 
to extend their productive facilities. Embarrassment has been ex- 
perienced in some directions through labor troubles and the diffi- 
culty of obtaining supplies of some kinds of raw materials, but these 
restraints are considered temporary and do not detract appreciably 
from the generally satisfactory situation. 

While the bulk of demand is for the medium-priced vehicles, sales 
of the other grades are exceeding all records, and the advption 
of motor vehicles for transportation and other business purposes is 
rapidly inceasing in every part of the country. The difficulty of 
securing prompt shipments of new cars has greatly aided the 
disposal of used vehicles, which find ready buyers at good prices, 
when they are in reasonably fair condition. 

The active demand for both new and used cars has naturally 
stimulated the demand for tires, electrical equipment, pumps, chains, 
tools, and other accessories, and manufacturers of these specialties 
who are not operating to capacity are the exception: Many of the 
leading tire producers are so overwhelmed with orders that they 
are compelled to allot the output, finding it practically impossible 
to keep up with the calls made upon them. 

Summing up the situation, the trade is very optimistic regarding 
the future, and it is the consensus of opinion that every indication 
points to a record output in 1920. It is generally thought that no 
appreciable reduction in prices is probable, because of the rising 
costs of labor, which affect practically all classes of raw and finished 
material entering into the manufacture of motor vehicles. The 
reports, in detail, follow: 


BOSTON.—Automobile business in the Boston district is excel- 
lent, and all interests connected with the trade are very optimistic. 
Passenger cars of well-known makes are arriving in larger num- 
bers, but dealers are several months behind on their orders. In few 
instances only can immediate delivery of any make, low-priced or 
expensive, be made. Transportation facilities are poor, and some 
dealers are having their cars come from the West over the road. 
Secondhand cars are very high in price, and the supply is inadequate. 

Demand for medium and heavy trucks is normal, and about equal 
to the supply. Light delivery cars are in great call, with com- 
paratively few in sight. 

_ Body builders and accessory manufacturers are working their 
factories to capacity. No labor disturbances are in sight. Whole- 
sale and retail accessory dealers report an increasing volume of 
orders, with satisfactory margins. Prices in a few lines have ad- 
vanced, but the general trend is slightly downward. Tires of well- 
known makes, and the product of the smaller companies, find a 
ready sale. Seconds are plentiful, and are in increasing demand. 

Collections throughout the trade are about normal, with very few 
failures. 


BRIDGEPORT.—Investigation made throughout this vicinity dis- 
closes an increasing demand for new and used cars, both for pleasure 
and business purposes. Used cars, especially, are bringing good 
prices, and prospects for future business are considered very en- 
couraging. 

Up to a month or so ago, the demand for accessories was quite 
extensive, but labor difficulties and weather drawbacks during the 
past few weeks have brought about a decreasing use of automobiles 
by many owners, which has been noticeable to many of the auto 
supply dealers. Prices, however, remain firm, except in some 
quarters where competition has resulted in price cutting. The 
above-mentioned conditions are believed to be only temporary. 








PHILADELPHIA.—<Automobile dealers report an active trade in 
new pleasure cars, and higher grades are oversold from three to 
six months. Used cars are in demand, and in many cases bring 
prices close to the original cost of the new car. Light trucks for 
business purposes are in request, and while the call for heavy trucks 
is not so urgent, there appear to be few surplus cars. Used trucks 
of higher-grade construction, both heavy and light, find a ready 
market at good prices. 

Accessories are in active demand, due to the small stocks on hand 
and the inability of manufacturers to accumulate a surplus. Prices 
hold firm, and dealers look for no immediate change. 

Tire business, while only moderate for some months past, is 
now quite active. Higher-grade tires are in brisk demand, but are 





scarce. Manufacturers of tires state they they have been unable to 
meet the call with present factory equipment, and are enlarging 
their capacity. Sales for domestic use have been more active, and 
there is a steadily increasing export trade. Some manufacturers 
are exporting practically their entire production. 


PITTSBURGH.—AIl branches of the automobile trade give very 
encouraging reports, comment being that medium-priced cars have 
been in active demand right along, with deliveries on some makes 
running sixty days behind. Orders on hand to be filled this fall 
are much above the average. There has been no trouble in selling 
used cars taken in exchange, and truck dealers have also had a 
very satisfactory season. Accessory lines have been active, and, 
while the height of demand has probably been touched, the out- 
look continues quite promising. 

The recent two-weeks’ street car strike caused considerable extra 
wear and tear on all automotive equipment, and, as a result, gaso- 
line and other supplies were used beyond the average. 


TRENTON.—The demand for new and used cars is keen, and 
appears to be somewhat better than expected. Local automobile 
manufacturers state that, while their output is steadily increasing, 
they are still unable to meet requirements. The labor situation 
has been good, no curtailment of output having taken place other 
than as a result of conditions in factories supplying parts. There 
has been a gradual increase in costs of production, but prices have 
been unchanged for several months. 

Manufacturers of tires report that the reduction in prices of 10 
to 15 per cent. in May and June, 1919, has been succeeded by a firmer 
tendency. Purchases of jobbers have been in smaller lots than 
normally, generally for immediate needs, but the aggregate of busi- 
ness has been large. Several local factories are preparing to extend 
their plants to take care of the gradually increasing volume of 
business. 


BUFFALO.—Factories are operating to full capacity on new 
cars, and are taking orders in volume equal to, or greater than, 
the present output. Prices hold firm, with an upward tendency. 

Demand for used cars is brisk. If in fair condition, these cars 
find a ready sale at good prices. Accessory houses report a larger 
business than a year ago, with prices firm. Tires are moving 
actively, with the greatest call for the lower-priced grades. 


BALTIMORE.—tThere has been an increase in activities in the 
automobile trade during recent months. For a time, it was 
thought that the great quantity of motor vehicles owned by the 
Government and left over from the war, many thousands of which 
are unused and stored at various points, would be thrown on the 
market, but as yet no definite action along this line appears to 
have been taken. 

More or less delay is being encountered at some of the factories 
in handling orders, owing to labor and other difficulties, but trade 
in commercial and pleasure machines is quite satisfactory. Busi- 
ness in used cars has picked up considerably, a number of new 
firms having entered into this branch with good results, and it is 
noticeable that there have been many new firms and corporations 
engaging in the handling of new cars and general accessories re- 
cently. While there are now no sales of consequence to the con- 
tractors, as was the case during the war, sales to the farming sec- 
tions have decidedly increased. 

There has been an advance in prices of automobiles within the 
last few months of around 15 to 20 per cent. The demand is 
stronger for better-grade cars. Collections are reported somewhat 
slow. 


RICHMOND.—Automobile dealers report a good demand for 
cars, and are several weeks behind in filling orders. Deliveries are 
further delayed by the shortage of freight cars, and many auto- 
mobiles are being driven direct from the factories. Prices are firm. 
Used cars are in great demand, some dealers not being able to fill 
orders. Sales of accessories are ahead of last year’s, but prices are 
unchanged. 


ATLANTA.—tThere is an unprecedented demand for pleasure cars 
of all classes, many dealers being from three to five months behind 
on deliveries. As a consequence, some distributors have taken their 
men off the road, have practically discontinued advertising, and 
otherwise reduced expenses. Others continue to operate as here- 
tofore, figuring that present expenditures will be more than offset 
should selling conditions become less favorable. The used car 
situation is perhaps better than it has been for years. New ma- 
chines being hard to get, there is naturally more demand for old 
cars. 

Truck sales are hardly normal, with practically no demand for 
anything heavier than a two-ton job, while tractors have never 
been sold to any extent in this market. 

Accesscries and supplies are moving very freely at firm and ad- 
vancing prices, though dealers throughout the territory do not 
appear to be buying in excess of their ordinary requirements. 


ST. LOUIS.—The demand for new cars is in excess of the supply, 
and dealers are generally oversold. Prices are practically un- 
changed, though in some instances a small increase is reported. 
Used cars are in great call, and dealers say they can readily sell 
at good prices all the machines they can get. 

There is a marked increase in the demand for accessories, and 
while there has been no reduction in prices, advances are slight. 


LOUISVILLE.—The demand for new and used cars for pleasure 
and commercial purposes is greater than ever before. New cars 
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are sold ahead for sixty days, with the production normal. Used 
cars are not kept on the floor longer than one day before they are 
sold. Ninety-eight per cent. of all the cars are sold for cash on 
delivery. Factories are preparing for a large increase in production 
during the coming months. Indications are that prices will go 
higher. 

The demand for automobile accessories has been ver~ brisk. Prices 
have remained firm, with the tendency slightly upward. Sales of 
tires during the past four months have been the best in the history 
of the business. 


DALLAS.—tThe demand for new cars continues greater than the 
supply. There is a good call for used cars, but comparatively few 
of these machines are being offered, causing a temporary slacken- 
ing of sales in this line. The market for accessories is in a favor- 
able position, business showing substantial increases over last year’s, 
and the demand for tires exceeds the supply. 


CHICAGO.—tThe general advance in the price of automobiles in 
the last few months has had no perceptible effect on demand. The 
expression among dealers that they can sell as many cars as they 
can get is common. Orders are two or three months behind in the 
case of the most popular cars, and quick clearance is the rule even 
for the less-known vehicles. Country buying of cars is an im- 
portant factor in the situation, the demand from the surplus crop 
producing States nearby being far in excess of supplies. 

There is still complaint among manufacturers about inability 
to obtain materials in the quantity desired, and production has not 
caught up to demand sufficiently to ease appreciably the pressure 
on the market for used cars, which continues strong. Plant ex- 
pansion is in progress in several important centers, and the absence 
of labor trouble in the industry makes for steady growth. Wages 
are higher than ever before. 


CINCINNATI.—tThe call for new pleasure and business automo- 
biles is reported to be somewhat less at this time than during last 
May, but, notwithstanding this, production is still below the de- 
mand, and local dealers are not able to supply all their customers 
with cars. The demand for used cars has also fallen off during 
the past few months, but business in this line continues good. 

Manufacturers of motor trucks report that demand, while a little 
less than during May of this year, is still greater than the supply. 
There has been no reduction in prices of either new or used cars 
or motor trucks. 

Accessories continue in good request. Prices remain firm, and in 
some instances are advancing. 


CLEVELAND.—tThere is a continued marked demand for pleasure 
cars of all grades in this district, and local manufacturers are, as 
a general rule, taking orders for delivery far ahead of booking dates. 
There is also a very extensive request for used cars, but the vast 
majority of buyers are insisting upon having new cars. Manufac- 
turers are showing a tendency to make more costly cars right along. 

Trucks are in unprecedented request, and one large concern 
formerly specializing on pleasure cars is now devoting nearly all 
its plant to the manufacture of commercial vehicles. Several of 
the principal companies in this region have increased their capacity 
from 50 to 100 per cent. in the past year or two, but are still 
unable to guarantee early delivery. 

The demand for accessories keeps pace with the output of cars, 
there evidently being no limit to the trade’s ability to absorb the 
production of any article of merit. 


The generai feeling as to the future of the industry is very 
optimistic. 


TOLEDO.—Manufacturers of pleasure cars report that unfilled 
orders on their books have increased since last spring and that 
progress towards increased output, while extensive, has not been as 
rapid as was hoped for. One large factory had planned for a daily 
output of nearly 1,000 cars by September 1, but, owing to labor 
difficulties and a change in model, delayed by the war, has not 
been able to reach half that number. In most all sales rooms, new 
cars are still conspicuous by their absence, and orders are only 
taken for future delivery. 

Used cars are still scarce, but are a little easier to get than a few 
months ago and a better supply is being promised as the output of 
new cars increases, many orders standing on the books for ex- 
changes of old models for new when the latter become available. 
Shortage of new cars has stimulated the repair and accessory lines 
through a desire to preserve the old car by keeping it in good 
repair, and the service stations are very active. 

Tires still move freely, although increased output has resulted in 
a little more competitive bidding for business. 

The present establishment of new garages and agencies through- 
out this section has never been equalled. 


COLUMBUS.—Favorable labor conditions, combined with con- 
veniences for distributing, have turned the attention of automobile 
manufacturers to this city. One good-sized company has located 
here, another is starting, and others are being contemplated. 

Sales agencies of automobiles and trucks report conditions as 
very favorable, the demand being in excess of supply. A number 
of agents state that they are now selling for January deliveries, 
and the volume of their trade is only limited by inability to get 
more cars. The demand is especially large for high-grade and more 
expensive cars. Jobbing business in auto accessories is very active, 
with prospects for a record-breaking fall season. 





DAYTON.—Demand for new pleasure cars contintes well in ad- 
vance of the supply, while the call for business cars is good and 


sales are heavy. Transactions in accessories are not so satisfactory 


as earlier in the season, but are still of good volume. Prices of 
both cars and accessories aré about stationary, not having changed 
much during the season. 


AKRON.—Local dealers and agents report a strong and well- 
sustained demand for new and used cars, trucks, etc., but complain 
of extreme difficulty in obtaining deliveries. Manufacturers of tires, 
repair stock, etc., in this territory are doing the largest volume of 
business in their history, and, in spite of large extensions and addt- 
tions, are unable to keep up with orders. Local opinions as to con- 
ditions for the balance of this year, and for 1920, are very optimistic. 


CANTON.—tThere are few concerns in this district manufacturing 
automobiles, but these companies cannot supply the demand. The 
market is well cleared of all used cars, with an active call for them. 

Demand for accessories is exceptionally good, prices are. firm, 
and some difficulty is anticipated in filling requirements in some 
quarters. Jobbers in_this locality experience some trouble in keep- 
ing their stock at the level required. 


DETROIT.—tThe unsettled condition of the raw material market 
has placed added burdens upon automobile manufacturers. It has 
only been very recently that any have entered into large purchases, 
whereas in pre-war days practically the entire requirements for the 
coming year were purchased before the close of summer. Difficulty 
in building up efficient organizations of skilled labor is tending to 
hold back production to some extent, while other delays are being 
traced to part and accessory manufacturers, who are encountering 
the same difficulties in the labor and material markets. 

Demand for both passenger automobiles and motor trucks con- 
tinues to exceed the supply, and dealers are practically unanimous 
in the opinion that the entire production of 1920—particularly as 
applying to better known makes—will be sold without difficulty. 
Production will be pushed to the -utmost, according to present 
plans, as the demand at home and possibilities for export trade at 
this time are considered as affording wide opportunities. 

Used cars are not meeting the quick sales of a short time ago, 
although there is still a demand above normal for the season. 
Prices remain firm. 


MILWAUKEE.—tThe demand for cars, both new and used, con- 
tinues active, and there hag been but slight indication of the usual 
midsummer slow-up. Dealers appear to be quite as keen for de- 
livery as at any time during the summer. The outlook for a hea 
fall business was never better, and there is every promise that it 
will exceed by a large margin all previous records. Production has 
shown a steady increase through the summer months, while prices, 
in sympathy with rising materials, show an upward trend. Dealers 
are having difficulty in making deliveries. 

There is a very great demand for all kinds of accessories, and a 
shortage is very noticeable in bumpers and steering wheels, tire 
racks, creepers, and tire carriers. All factories are working to full 
capacity, having a day and night shift. This condition is due to the 
shortage in malleable castings and other raw materials, as well as 
labor difficulties, and the situation has not only handicapped fae- 
tories, but also jobbers and dealers. While accessories have aid- 
vanced but slightly, the immediate future, it is expected, will sce 
a substantial rise. Prices are due to advance and a period of 
prosperity is predicted, providing the difficulty in obtaining raw 
material, etc., can be adjusted. 


INDIANAPOLIS.—An investigation of the present status of the 
automobile industry discloses the fact that conditions continue 
satisfactory, with the exception of the difficulty of securing ‘the 
necessary material and supplies. Factories are working to their 
maximum capacity, but are unable to fully meet demands. All 
indications point to continued activity for a long time to come. 

There is quite an active business in used cars. In addition to 
the machines purchased for pleasure purposes, the automobile is 
being used more and more as a business utility and the demand 
in that direction is quite strong. The trend of prices for some time 
has been upward, due largely to labor conditions. 

In accessory lines, business is quite active and conditions are 
reported as satisfactory, with the exception that interests in this 
branch are also affected by the inability to secure necessary parts 
as required. 


SOUTH BEND.—In common with other sections of the country, 
there has been an active demand for automobiles, tires, and acces- 
sories in this city and vicinity, and dealers state that prospects 
for a continuance of these conditions are decidedly favorable. At 
present, this city is not a very important automobile manufactur- 
ing center, but one concern, whose auto factory is now in Detroit, 
is building an immense plant here, in which, when it is completed, 
all their automobiles will be produced. | 

Three manufacturers of rubber tires are doing business in this 
city, and are reported to have enjoyed a prosperous season. There 
are no large producers of auto accessories here, but dealers say 
that there has been a very good demand for their specialties and 
that they are much encouraged over the outlook. 

The leading dealers report considerable difficulty in securing 
enough new cars to meet the requirements of their customers, and 
there is consequently quite an active demand for used cars, es- 
pecially Fords for business purposes, all of which bring very sand 
prices when they are in satisfactory condition. 
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FORT WAYNE.—Investigation indicates an unusual demand for 
new and used cars, both for pleasure and business purposes, and 
also for automobile accessories. There is little or no change in the 
general trend of prices. There are two manufacturing concerns 
located here, one making pleasure cars and the other trucks, and 
their output for 1919 will exceed that of any previous twelve months. 


MINN 
in excess of those of the first seven months of 1918 and demand is 
steadily increasing, but dealers find it impossible to fill require- 
ments promptly. Manufacturers are unable to supply cars in suf- 
ficient quantities to meet the very heavy demand and many are 
greatly enlarging their facilities, but it is the consensus of opinion 
that prompt deliveries cannot be expected within the next six 
months. 

The very heavy demand for new automobiles and the inability 
of manufacturers to keep up with the pace has created an unprece- 
dented market for used cars, and people are paying more for second- 
hand automobiles than they ever did before. Prices on practically 
all cars increased considerably last year, but soon after the armis- 
tice was signed there was a decline on several makes. Advances, 
however, have been made during the last few months, and dealers 
now report a tendency toward higher prices on new and used cars 
and accessories. 


KANSAS CITY.—Automobile business throughout Kansas City and 
vicinity has for some time past exceeded all expectations. The de- 
mand for new cars, especially of the $1,400 or $1,500 variety and 
one line of cheaper car, is very heavy. The cheaper car, universally 
known, which is using this point for its southern and western 
distribution, is far behind in orders. There is also a demand for 
the chassis of this car from the builders of lighter-type trucks. 
More money, it is said, is being paid for used cars of all types in 
this vicinity than dealers have ever before known. 

In the accessory line, there seems to be difficulty in filling orders, 
and prices are apparently tending higher. 





OMAHA.—The general demand in this territory in the auto and 
accessory lines is exceptionally good. Dealers are unable to fill 
orders for pleasure cars in anything like reasonable time, and prices 
have shown a continual advance. Truck business is not quite so 
good, though it is improved over last year and, on the whole, has 
been satisfactory. 

In tires and accessories, the demand is strong. Jobbers report 
difficulty in having orders filled promptly, being unable to secure 
their full needs. Tires, in general, are about 15 per cent. lower 
than last year, but accessories show a slight increase. 


DENVER.—The demand for new cars in this territory exceeds 
the supply in practically all makes, orders being taken for delivery 
in six months in some cases. The call for moderate-priced cars is 
particularly strong. Prices remain about the same as for the past 
six months. Secondhand cars are also selling, but local dealers 
seem to have a large stock taken in on trade. Trucks are moving 
well, and, although there has been some let-up in the sales, prices 
have advanced in some cases. 

Auto accessory houses report business very good, as well as tire 
houses. There was a reduction about thirty days ago of 15 per 
cent. in tires, but accessories remain about the same, some decreases 
having been made in certain cases, but a slight advance occurring 
in others. There seems to be no trouble in obtaining these supplies. 


SAN FRANCISCO.—AIll automobile trades show activity, new 
cars being in strong demand. Deliveries are coming through in 
better order than a few months ago and in greater quantities, and 
sales show good increases. Dealers say, however, that they are yet 
unable to fill all orders promptly. 

During the past month a new State law became effective, requir- 
ing the use of certain kinds of lenses and other safety devices. This 
has stimulated accessory departments. Tires and supplies are mov- 
ing well and the coming. month holds especially good prospects for 
these departments, owing to an anticipated heavy automobile 
travel for the fleet review. 

Trucks and commercial vehicles are in demand, and the outlook 
for the coming season is viewed as encouraging in both new and 
used car departments. Country business has been especially active, 
reflecting the prosperity in agricultural districts. Prices obtained 
for used pleasure cars are good. 


LOS ANGELES.—rThe automobile industry in southern California 
is in a very prosperous condition, dealers in both new and used cars 
not. having a sufficient supply to meet the demands. The same 
condition exists in the motor truck line. In the past few months 
there has been little or no change in prices of tires and automo- 
bile accessories. 


SEATTLE.—A review of the automobile, accessories, and kindred 
industries shows all branches of this business to be in a prosperous 
condition. The demand for all classes of cars, both for business 
and pleaure purposes, reflects a steady increase. Accessories of all 
kinds, including batteries and electrical equipment, are in strong 
call, with many new devices and patents finding a ready market. 
There is a steady advance in all prices and in practically all makes 
of cars, and in many lines the demand considerably exceeds the 
supply. 

To sum up the situation, itis not a question of gotting the busi- 
ness, but a question of the dealer’s ability to obtain cars and 
supplies with which to meet requirements. Many interests are 
attempting to enlarge their contracts with eastern manufacturers. 








ACTIVITY IN BUILDING INDUSTRY 


Permits Issued for New Construction Show Further 
Notable Increase During August 








Predictions of a pronounced revival of activities in the 
building industry, made early in the year, are each month 
seeing their fulfillment, and permits issued for new con- 
struction at 101 of the country’s representative cities dur- 
ing August, as compiled by DUN’s REVIEW, involved an 
estimated expenditure of $143,713,154. This marks the 
seventh consecutive monthly increasé, and the August total, 
with six fewer centers reporting, is 13.4 per cent. in excess 
of that of July, while as contrasted with the $114,582,111 
recorded at 101 points in June, an expansion of 25.4 per 
cent. appears. Comparing with last year, when the figures 
were at an abnormally low level, the August permits are 
larger by $102,097,481, or 245.3 per cent., and for the 
eight months of the present year, with an average of 101 
cities making returns, a gain of 127.2 per cent. over 1918 


is disclosed. 

With permits involving $37,829,751, the exhibit for Greater New 
York is remarkably favorable, being the best, in fact, that has been 
seen in a long period and showing an increase of 87.5 per cent. over 
the $20,170,908 of July. When compared with that month, all five 
boroughs report expansion, the widest difference being 408.3 per 
cent. in Manhattan, while the grand total is 1,156.8 per cent. greater 
than the only $3,010,049 of August, 1918. Outside the metropolis, 
even with six less centers included, last month’s aggregate is only 
slightly below that of July, while the gain over the $38,605,624 of 
August, last year, is 174.3 per cent. Of the 100 cities, not count- 
ing New York, only five—Camden, Davenport, Des Moines, Erie, and 
Sioux City—disclose any reduction from the 1918 figures, and 
Camden and Sioux City alone show decreases of magnitude. On 
the other hand, sizable increases are recorded at many of the lead- 
ing centers, among the most prominent in this respect being Balti- 
more, Boston, Cincinnati, Cleveland, Detroit, Milwaukee, Minneapolis, 
Newark, Philadelphia, Pittsburgh, St. Louis, San Francisco, and 
others. The returns, in detail, follow: 
























































AUGUST 1919. 1918, AUGUST 1919. 918 
Albany ... $418,570 $43,297 Paterson .. 727,346 123,373 
Allentown... 226,665 37,100 | Peoria 192,775 68,035 
Atlanta 893,504 166,506 Phila. . 7,080,480 1,931,390 
Baktimore.. 3,091,000 664,485 | Pittsb’g .. 2,402,248 10,283 
Bingh’ton.. 59,586 49,830  Ptid., Ore. 780,340 466,658 
Birm’ham.. 507,640 77,599 | Ptland, M 339,305 54,810 
Boston ... 3,055,263 760,767 | Pueblo ... 84,700 27,069 
Bridgep’t . 628,341 323,928 | Reading .. 146,550 33,300 
Buffalo ... 1,651,000 874,000 Richmond... 1,874,455 185,222 
Butte .... 98,795 81,012 | Rochester... 1,204,357 310,096 
Camden . 722,7S0 2,734,634 Sacramento 211,487 28,557 
Canton ... 576,838 145,655 Saginaw .. 283,312 108,553 
Charleston, | St. Joseph 58,910 94,480 

a Wwe 235,630 63,100 | St. Louis.. 3,352,928 671,900 
Chicago 4,960,400 4,635,900 St. Paul.. 997,040 343,418 

Cincinnati. ,208,500 23,410 Salt Lake. 473,525 203,300 
Cleveland . 7,495,975 2,300,960 | San Fran. 2,565,059 0,911 
Covington. . 101,900 14,050 Savannah.. 235,200 29,950 
Dallas ... 2,427,860 174,291 Schen’ tady. 285,200 87,796 
Davenp’t . 170,848 209,178 Scranton... 197,823 9,925 
Dayton ... 1,132,992 419,758 Seattle 1,858,205 1,099,015 
Denver .. 690,900 223,300 | Shreveport. 318,980 34,450 
Des Moines 863,210 874,529 Sioux City 119,250 2,013,415 
Detroit .. 9,879,365 1,002,898 | S. Bend... 155,783 : 
Duluth ‘ 899,301 179,416 | Spokane .. 194,125 68,671 
El Paso 72,866 39,135 | Spgfd., Ill. 120,300 28,350 
BO sccce 268,818 348,954 | Springfield, 

Evansville. 93,869 2,911 | Mass. 676,556 124,035 
Ft. Wayne 302,165 23,725 | Superior 74,735 336,415 
Ft. Worth. 3,414,190 206,480 | Syracuse . 481,580 374,389 
Gd. Rapids 458,805 192,535 | Tacoma .. 376,354 285,530 
Harrisb’g . 186,915 15,075 | Tampa .. 63,915 26,125 
Hartford 890,737 502,095 | T. Haute. 56,205 41,995 
Houston .. 744,689 278,496 Toledo .. 1,041,498 296,648 

India’p’lis. 2,601,497 931,394 | Tcpeka 92,443 14,976 
Jack’ ville. . 280,605 165,875 Trenton 360,506 63,555 
Jersey City 392,330 167,182 ee 208,060 ,030 
K. C., Mo. 1,122,255 277,150 Tulsa 71,900 155,800 
Lawrence 71,425 114,720 ar 277,350 89,740 
Lincoln 461,700 26,650 | Wash’ton.. 3,279,027 951,570 
L. Angeles 2,381,544 763,579 Wichita 316,705 212,896 
Louisville 427,530 137,640 | Wilkes-B.. 7,980 217,298 
Lowell 217,740 1,805 | Wilm’ton. 996,462 892,554 
Memphis 1,297,125 107,440 | Worcester.. 1,239,322 404,360 
Miami . 261,000 133,700 | Youngst’n.. 1,679,471 332,942 
Milwaukee. 1 031,473 348,300 | 
Minne’p’lis. 2,152,265 319,815 | Total ....$105,883,403 $38,605,624 
Muskogee. . 20,083 9,000 | 
Nashville 61,071 74,675 | 
Newark - 1,425,503 357,240 | New York C 
N. Bedford 1,071,500 113,825 | Manhat’n. "20.4 25, 600 $424,000 
N. Haven. 625,977 180,420 | Bronx .... 2, 702, 300 73,050 
N. Orleans 377,042 215,473 Brooklyn... 9, 466, O77 1,521,035 
Norfolk ; 408,858 256,975 Queens ... 4,555,410 831,785 
Oakland $921,381 $901,477 Richmond. . 680, 364 160,179 
Oklahoma.. 693,050 102,000 | 
Omaha 783,110 311,440 |) Total ..... $37,829,751 $3,010,049 
Aug., 101 Cities bbbbeek seb edle teed“ bere $143,713,154 $41,615,673 
is <8 M$ "> adele he oe Bee a oil waived tek 126,691,451 39,187,7u1 
eR a Oe rr ors ee 114,582,111 39, 009.011 
th: ee <"* pei od Gabe Oh wee be wees 94,284,615 44, 743, 448 
i Te: OS: Stage eolaas oteneneeetades 3,366,1 38,718,202 
Bs” i ea ee ae 51,282,735 33,197,513 
id. >" “Sebatcveasigbe lb 'Se seeabedke 29,074, 25,275,348 
Jan., De = . putetisacede oeenecbeoon ve 18, 992, 972 25,245,136 


Since January 1 











$651,987,446 


$286,992,032 


The Bankers’ Trust Company has been appointed transfer agent 
for the preferred and Class B common stock of the Durham Hosiery 


Mills. 
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REACTION IN COMMODITY MARKETS 


Decline in Dun’s Index Number Reflects High-Price 
Agitation—Foodstuffs Cheaper 


With the widespread agitation against high living costs, 
some commodity markets have lately experienced sharp 
reaction, and DuN’s Index Number of wholesale quotations, 
after five months of consecutive increase, declined to $238.- 
342 on September 1. This figure, which is based on the 
estimated per capita consumption of each of the many 
articles included in the compilation, is 1.4 per cent. under 
the top point of $241.650 of August 1, and all of the seven 
groups into which the index number is separated, the mis- 
cellaneous class alone excepted, disclose recession from 
the recent record level. The yielding of prices has been 
greatest in! foodstuffs, meats being down 5.2 per cent.; 
breadstuffs, 2.8 per cent.; “other food,” 0.9 per cent., and 
dairy and garden products 0.2 per cent., so that all foods 
together show a depreciation of 2.8 per cent. from the 
August 1 basis. In clothing and metals, where declines of 
1.0 and 0.2 per cent., respectively, appear, the changes are 
more than offset by the rise of 2.9 per cent. in the mis- 
cellaneous division. 

That the peak of some commodity markets has at last’ been 
passed, after a rise to extraordinary limits, is a statement made 
with greater confidence as weeks pass and prices of certain com- 
modities keep on yielding. An interesting movement has lately 
occurred im the hide trade, where buyers, believing that prices 
would go lower, began to hold off when the high cost of living 
agitation broke out in full force early in August. The report of 
the Federal Trade Commission, the various governmental price 
investigations, and other disturbing factors all,combined to cause 
a sudden reversal in the hide markets and within about a month 
prices declined from 6c. to 13c., the widest losses occurring on 
country descriptions. In some kinds of cotton goods, also, there 
has been a considerable readjustment downward, and textile in- 
terests now proceed more cautiously when called upon to name 
prices for the future. The greatest reaction, however, has occurred 
in some foodstuffs, corn being a conspicuous example. The whole- 
sale price of this cereal, which was around $2.14 when August 
opened, is little above $1.70 at this writing (Friday), and predic- 
tions of still lower levels being reached are not now uncommon. 
In provisions, moreover, there has been-a decided turn in prices, 
wit. hogs falling fully $5 a hundredweight in little more than a 
month. The instances that have just been cited by no means 
adequately describe the change which has recently come over the 
price situation, but they do give an indication of what has been 
going on since the drive against high prices gained headway. 

Monthly comparisons of Dun’s Index Number follow, the last 
column being the total of all classes: 








Bread- Dairy & Other Cloth- Miscel- 

stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 

$ 3 3 z i $ $ 3 
1917, Jan. 1.. 36.152 15.020 25.167 12.928 30.082 24.451 25.762 169.562 
Feb. 1.. 37.865 16.124 27.372 12.988 30.380 25.029 26.515 176.273 
Mar. 1.. 40.955 17.031 31.509 13.166 30.389 25.977 27.217 186.244 
Apr. 1.. 43.813 18.894 29.301 13.289 30.678 26.6823 27.354 190.012 
May 1.. 55.360 19.385 30.722 13.717 32.081 28.443 28.727 208.435 
June 1.., 53.504 19.810 33.606 13.865 33.025 29.888 28.887 212.585 
July 1.. 53.918 18.824 26.449 14.225 36.527 32.390 29.617 211.950 
Aug. 1.. 64.071 17.746 21.247 15.213 36.917 32.575 31.010 218.779 
Sept. 1.. 54.688 19.355 22.751 15.552 38 615 32.657 31.392 215.010 
Oct. 1.. 55.518 19.127 25.802 16.086 39 4386 31.159 32.551 219.679 
Nov. 1... 65.680 18.168 25.886 18.720 40.444 29.843 32.009 220.750 
Dec. 1., 53.996 19.008 27.021 18.767 40.745 28.413 32.222 220.172 
1918, Jan. 1., 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 
Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 
Mar. 1.. 55.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 
Apr. 1.. 57.036 22.246 24.155 20.326 43.322 29.608 33.720 230.313 
May 1.. 61.328 22.467 23.706 21.414 43.450 29.880 34.420 226.665 
June 1.. 48.360 22.362 23.826 21.096 44.707 29.936 34.556 224.843 
July 1.. 61.420 23.719 24.750 21.929 45.238 30.170 35.349 232.575 
Aug. 1.. 61.620 23.085 24.681 22.307 44.285 30.345 35.735 232.058 
Sept. 1.. 60.314 23.664 25.009 22.491 44.739 30.609 36.056 232.882 
Oct. 1.. 49.196 22.901 26.439 23.010 44.533 30.677 36.471 233.227 
Nov. 12. 47.472 21.930 27.334 23.367 43.670 30.554 36.202 230.529 
Dec, 1.. 47.947 21.556 27.631 23.407 43.157 30.394 36.283 230.375 
1919, Jan. 1.. 48.599 22.192 27.138 23.962 43.194 28.762 36.299 230.146 
Feb. 1.. 44.999 21.630 24.706 23.400 42.249 28.587 34.680 220.060 
Mar. 1.. 44.633 22.027 22.987 23.847 40.464 28.217 34.912 217.037 
Apr. 1.. 49.089 22.892 24.440 23.829 39.173 25.637 34.963 219.973 
May 1.. 48.873 24.362 26.120 22.727 39.565 25.796 34.750 222.193 
June 1.. 61.237 24.712 26.901 22.808 41.798 25.559 34.958 227.973 
July 1. 51.728 25.660 26.160 23.342 45.623 25.759 35.435 233.707 
Aug. .. 54.757 25.105 26.877 23.695 48.558 26.606 36.062 241.650 
Sept. 1.. 53.233 23.790 26.293 23.470 47.926 26.533 37.097 238.342 





Notre.—Breadstuffs include quotations of wheaf, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, ‘beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits ; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, ‘ete. ; clothing includes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather ; metals 
include various quotations of pig iron, and partially manufactured 


and finished products, as well.as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs, 


AUGUST CLEARINGS UNUSUALLY HEAVY 


Record Totals for Period at Many Cities, but Some 
Decrease from July Figures 








While not equaling the July figures, bank clearings in 
August exceeded all previous records for that month, the 
aggregate, according to the statement prepared by DuN’s 
REVIEW, which includes returns from 133 leading cities in 
the United States, amounting to $34,398,012,832, an in- 
crease of 22.9 per cent. in comparison with the same month 
last year and of 37.9 per cent. as contrasted with 1917. New 
York City reports gains of 23.4 and 33.7 per cent., respec- 
tively, over the 1918 and 1917 totals, partly because of the 
greater activity in the stock market than during the same 
period in the two earlier years, and substantial expansion 
appears at many other important centers, the clearings 
outside of New York, $14,870,912,035, being 14.2 per cent. 
larger than in August, last year, and 45.0 per cent. in ex- 
cess of those of the same month two years ago. Figures 
in detail for August are given below for three years: 











AUGUST: 1919. 1918. P.C, 1917. P.O. 
N. Eng. $1,606,085,824 $1,476,676,372+ 8.8 $1,181,792,902+ 35.9 
Middle... 2,742,8°56,679 2,610,039,341+4 5.0 1,968,806,201+4 39.3 
So. Atl’c 1,091,476,849 890,825,765 +22.5 561,561,199 + 94.4 
South’n 1,708,366,361 1,505,181,347+13.5 1,165,573,164+ 46.5 
C’l West 4, 259,346,442 3,712,584,386+14.7 3,243,902,260+ 31.3 
Western 2,182,973,873 1,750,970,493-+24.7 1,263,617,427+ 72.8 

acific.... 1,279,806,007 1,077,835,772+ 18.7 869,586, "3944+ 47.2 
Se a -$14,870,912,035 $13,024,113,476 414.2 $10, 254,839,547+ 45.0 
N. City 19,527,100,797 14,958,426,623+423.4 14 '679,321,528+ 33.7 
U. 8.....$34,398,012,832 $27,982,540,099+ 22.9 $24,934,161,075+ 37.9 


Average Daily: 








August.... $1,323,001,000 $1,036,590,000+ 27.7 $923,487,000+ 43.3 
Julyc. cece 1, 431, 526, 000 1,092,2:18,000 31.1 1,018,070,000+ 40.6 
June..... 1, 357,428,000 1,083,311,000+ 25.3 1,020,684,000+ 34,0 
May....-« 1,263,883,000 076,958,000+17.4 ; 687,000 + 25.5 
April..... 1,164,455,000 1,012,990,000 +-15.0 ,118,000 +17.2 
March.. ,145,645,00 991,265,000 5.6 09,082,0€ 26.0 
February.. 1,161,812,000 Q2,461,000 ref 970,150,000 19. , 
January... 1,235,342,000 1,010,223,000+22.3 977,393,000 +26.4 



































A number of cities in the New England States continue to report 
substantial gains, notably Boston, Springfield, Worcester, Hartford, 
and New Haven, and the total for the section shows increases of 
8.8 and 35.9 per cent., respectively, over August, 1918 and 1917. 
The statement, in detail, follows: 








AUGUST: 1919. 1918. 1917. 
Boston adouassensesoes $1,424,124,418 $1,288,019,046 $1,025,025,673 
Springfield, Mass. ...... 17,171,264 16,093, 051 15,611,742 
Worcest ter weseeee ceeee 15,993,686 16,399,198 15,435,929 
Fall River .....s+se06, 9,518,856 9,200,000 , 293,805 
New Bedford ........+- 7,061,672 7,597,141 262,393 
Lowell .....ccceeecees 4,582,535 5,059,062 4,471,750 
Holyoke eeeeevee eee ee ee 3,494,750 3, 256, 174 3,345,465 
Providence ....+sseees 44,725,800 48,399,500 40,113,300 
Portland, Me. ........-. 12,000,000 11,711,196 10,700,000 
Hartford .....eeeeeees 34,671,597 38,732,91 31,772,125 
New Haven ...+.+sse+> 24,965,746 24,286,285 19,937,420 
Waterbury @eeeeeoeneeeee 7,775, 500 7,922,800 1, 823, 300 





New England 


Satisfactory business conditions throughout the Central States 
are indicated by bank clearings for that section in August showing 
gains of 14.7 and 31.3 per cent, respectively, over 1918 and 1917. 
Most cities contribute to this excellent exhibit, prominent among 
them being Chicago, Cincinnati, Cleveland, Detroit, Toledo, Dayton, 
Akron, Evansville, and Grand Rapids. The statement, in detail, 


esccese $1,606,085,824 $1,476,676,372 $1,181,792,902 














follows: 

AUGUST: 9. 1918. . 
ChhicafO .cccccccccccce $2,0893,570,305 $2,250,912, 487 $2,027,259,654 
Cincinnati ............- 248. 161,251 253,614,887 178,747,950 
ate joeeeeses Cees 449,162,926 385,879,000 32 26,881 , 24 
EROGUEEE coccccécocepece 408,395,783 299,000,000 248,251, 260 
Milwaukee ....... eecee 115,312,043 121,016,084 106,053,734 
Indianapolis ......+.++-. 73,554,000 79,104,000 58,730,000 
Columbus, O. ...+5.e6. 1,402,700 51,634,800 45,838,400 
ME vevceedeedseeode 58,669, 161 48,413,276 44,419,435 
Dayton ...... asséeneas 19,149,105 Af 268,525 13,571,156 
Youngstown ......seee:. 2°?,445,812 ,541,389 14,844,395 
Akron . eeeeeeeeeeee 39, il: 1, 000 so a8e O00 28,310,000 

MP. coccecoecoasenoe 17,671,617 12,183,047 14,377,482 
Spri mm. OD. coocenec 7,107,906 5,461,680 5,564,012 
Mansfield .....-ccee00% 6,003,945 4,847,942 4,045,507 
Be scaveesdoee eeéee , 250,685 3,949,625 3,632,991 
Bvansville .......eee0: 19,641,490 18,100,000 13,010, 155 
Lexin ton eeeeeenen eeee 6,353,227 4,127,040 3,333,192 
Fort ayne eeeeeeveeveee 7,419,745 5,923,992 5,495,619 
ene MS Seccoeucede 6,514,619 13,288,381 10,847,239 

éscceceooes 19,554,730 19,790,962 23,316,838 
Springhcla lh. secdeece 11,181, 81.1 11,422,803 10,637,184 
R eeeeeeeevenvees 9,187,360 8, meget saad aee 
Bloomi on e**e*eeoeeeeee#e 7,107,574 6,2 5, vw, s* il 
( 9s ele oe 7,124,685 5,961,297 4,635,462 
DEED coccecccoeess on 3,124,759 2,485,049 2,357,700 
] Da seatoeeceocboepes 6,188,364 5,550,090 3,982,427 
Jacksonville ....eeeee. 3,251,234 2,959,031 2,184,542 
Grand Rapids ........-. 27,466,853 24,161,436 20 390,958 
JACKSON ..ccccccessecs 6,979,468 5,271,193 4,750,945 
si eeeeeeeeeen toe’ 7,211,497 4,049,987 4,700, 000 
Ar eecceeve eecee 2,030,787 1,400,193 1,433,827 








Central West........ $4,259,346,442 "$8,712,584, 386 $3,243,902,26 


Active business throughout the Middle Atlantic States is indi- 
cated by the heavy clearings at Philadelphia, Pittsburgh, Buffalo, 
Rochester, Wheeling, and other cities, and gains in the aggregate 
of all points of 5.0 and 39.3 per cent., as compared with August in 
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the two immediately preceding years, are shown. .The returns, 
in detail, follows: 


: 1919. 1918. 1917. 
coeseceese Bl; phe 301,117 $1,784,638,982 $1, 368,485,584 


eeceereeeeee ee 292.441 554,960,754 3 = 854,1 135 
ceece cccccewe 18,296,020 16,719,333 4, 196, 2: 50 
ceree eeeeee 10, 482,745 11,383,039 10° 383, 393 

eeeeeeeeee 10,905,485 ) 9, 600, 000 8, 300, 000 
seeeeeeesee 14,458,391 14,000,000 11,185,250 
coceccccscccccces 5,909,298 4,927,146 5,360,336 
Serrrr erst 9,106,524 9,485,029 8,070,020 
pocopeccescocece 4,980,554 5,256,222 3,400,000 
. eeneeeee 10,457,417 10,481,040 8,647,842 
eresece ecccce 6,382,845 8,188,163 5,277,93 
Co., Pa. ......- 2,885,222 2,924,456 3,080,477 
eoesevesccce 2,931,529 1,924,702 1,000,000 
ecccccsccece eee 149,488,395 103,452,072 82,737, 101 
Serre rrr st 20,371,418 20,222,017 19,300,000 

evccece eeees 38,865,604 $2,471,664 26,703,494 

eeeeeoeeeaeeeee 16,559,887 20 536,346 18,490,391 

coccccscces 4,216,400 3,500,000 3,764,500 
cccces coeccces 2,733,317 12,534,208 10,181,530 
BGs -cccpece 16,359,646 15,500,000 13,725,902 
TEeTrrerere es 20,872,448 17,584, 168 16,712,057 





Middle ........e+e++ $2,742,856,679 $2,610,039,341 $1,968,806,201 

Very heavy clearings continue the rule in the South Atlantic 
States, among the cities reporting increases, compared with August, 
last year, and the year before, being Baltimore, Washington, Rich- 
mond, Norfolk, Savannah, Atlanta, and Jacksonville, which re- 
sult in gains for the entire section of 22.5 and 94.4 per cent. 


Avcust: 1919. 1918. 1917. 

DD. ceseesesecos 394,687,352 $521,973,676 $189,001,725 
Washington ........... 62,816,521 59,415,231, 45,815,082 
Richmond ........-.e. 237,858,053 208,139,427 122,383,194 
agp Sem 39,415,561. 39,584,191 26,607,476 
Wilmington, N.C. ..... 4,211,257 4,250,625 3,624,593 
Charleston .....-sese0:% 13,797,210 12,230,271 9,209,126 
SEED cccesececeess 9,478,320 7,500,000 4,81:1,281 
Savannah eeeeeerereeeeee 33 890,037 28,170,430 28,744,223 
Atlanta wpeeeseeeeeeeee 223,116,095 161,938,169 100, 642,146 
AUBOTR ccccccccccccecs 12,964,850 14,133,883 7,752,131 
Macon eeereereeeeeeee geri att 6,500,000 Dd, 594, 155 
Columbus, Ga. ceccecces 45,718 2,682,536 2,251,375 


Jacksonville seoesoceoce 24,307,326 15,124,692 


South Atlantic ...... $1,091,476,849 $890,825,765 $561,,561,199 

Marked expansion in clearings at many cities in the South, 
among them St. Louis, New Orleans, Chattanooga, Birmingham, 
Houston, Fort Worth, and Oklahoma, indicate active business, and 
the total for all points is 13.5 per cent. larger than last year and 
46.5 per cent. in excess of August, two years ago. The record, 
in detail, follows: 


AUGUST: 1919. 
Sa ee $693, 122,971 


33210 S28 





1918. 1917. 
$679,485,413 $558,703,331 


New Orleans eocecssees, 224,009,819 201,393,692 138,548,746 
Louisville .....ccceece 68, 382’ 142 96,034. 548 80,113,508 
Memphis ....-ceeeeee 69,409,000 38,284,000 38,200,000 
ene eereereeeee eee 62, 160,935 64, O89, 998 38,746,054 
tanooga eeneeeeeaeee 24,596,711 19,880, 215 ) 16,664,693 
Kanievitie peceoovesoos 12,900,556 10,851,000 10,574,408 
Birmingham ........«-. 53,055,305 24,964, 259 14,677,095 
Mobile eeeeeeeen eee eee 9,086,821 6,833,819 5,491,060 
EE Sa an 117,523,111 79,728,613 0,396,696 
DD scoseececeesese 88,560,70 79,257,594 50,600,000 
Galveston ...ceceecees 42,543,100 21,644,707 19,609,050 
or eeeeeveeveeee 75,982,596 49, 701, 926 46 479,483 
iebb00 6eeneeee® 5,903,971 12, 972, 4 wtp eg oo 
Beaumont .......ee+ee-s 4,703,064 5,434, 4, >a 
Vicksburg ....-cessee> 1,318,000 1,162,000 965,755 
Oklahoma .....-sseces 60,005,823 39,164,104 33,133,126 
Muskogee .......--e0+: 12,866,517 13,616,000 7,419,211 
Tulsa eeeer eee eee eeee 42 ,990, 670 37,756,651 26,755,627 
i 2 on eae wae 39°244°549 22,947,064 13,486,951 





Southern .........-- $1,708,366,361 $1,505,181,347 $1,165,573,164 
Minneapolis, St. Paul, Des Moines, Kansas City, Omaha, Denver, 
and numerous other cities in the Western: States report the 
largest August clearings ever recorded, and the total for that 
section shows gains of 24.7 and 72.8 per cent., as compared with 
the same month last year and in 1917. The figures, in detail, follow: 
AUGUST: 


1919. 1918. . 
Minneapolis .......---+- $183,434,479 $133,877,097 $109,093,440 


St. Pa erteeeeteeeeeese 78,117,369 60, 944, 445 56,548,560 
PED scceeseses yy 28,655,246 20,573,966 19,732,108 
Des Moines .....-++e+: 47,033,000 39,868,657 31,080,948 

















x WeTTTTTLL TT 43,052,008 33,674,493 24,400,000 
eden | peeeseoscecose 38,968,016 10,224,591 9,667,041 
Cedar Ra ids eeeeeeeaee 10,581,000 8,436,757 1.628.173 

ansas City .......- eee 1,113,475,156 905,773,343 643,501,431 
St. Joseph .....eseee5- 74,000,379 75,128,017 60,079,609 
Omaha ......- pes nede ° 268,731,635 245,000,000 136,650,213 

POMORE on cccccccccese 4,230,266 3,381,989 2,556,296 
Lincoln .....sceees soos 24,010,867 20,974,535 15,888,585 
Wichita ....... eeccecces 65,224,884 47,694,459 28,512,935 

Opeka ..ncceevcccecs 14,651,402 14,418,400 13,644,587 

BP cocceccocecs oe 137,031,365 98,383,502 Sass 

o Springs ...... 4,987,773 472,05 984, 
eo: pee 3,012,630 3,047,474 2,744,639 
War@o ...ccccccccvese : 14,607,131 7,000,000 6,764,762 
Grand Forks ......+.+:. 7,054,000 4,334,000 4,316,000 

Waterloo ..ceceeees eee 7,646,114 6.84 1,902 10, eee 7 
Sioux Falls ........-.- ° 14,469,135 7,925,809 6,28 

Western ....... veeee $2,182,973,873 $1,750,970,493 $1,263,617,427 


Active business in all the most important lines on the Pacific 
Slope is reflected in the marked expansion in bank clearings, as 
compared with August, 1918 and 1917, at San Francisco, Los 
Angeles, Seattle, Portland, Salt Lake, and other leading cities. 
The returns, in detail, follow: 





AUGUST: 1919. 1918. 1917. 

San Francisco eeeeeeeee $629,565,886 $488,652,476 $430,537,161 
Los Angeles ....... cece 98,204,765 129,247,000 119,659,000 
D sewewese ods seve 180,077,818 108° 707" 308 1G0'061'402 
peeecves 138,176,715 ) j : 
— eceececese 20,779,530 29 365,3 7 13,118,610 
BO ecrere nagtess ° 46,154,159 oe. 726.258 26,549, = 

City Oa 63,994,003 52,358, 92,152,75 
res eeeeeee ee 2h),080, 800 18, 253, 773 1s), 4! 56,775 
DD 22009000690 0n08 8,395,462 7,484,110 7,448,476 
Oakland ....6-ceeeeee- 40,768, 126 27,833,395 22,367,365 
San D Ede aweobse . 8,858,118 10,509,716 8,553,409 
§ pemeionsans ba ° 10,987,721 8,786,470 8,620,089 
BGM JOGO cccccccccceses 8,962,954 5,384,308 4,287,780 














Pacific ......--e+eee+ $1,279,806,007 $1,077,855,772 $869,586,394 


SHARP RISE IN MONEY RATES 


Call Loans Advance to 8 Per Cent., but Renewals 
are Made Below That Level 


Money on call loaned in the early part of this week as 
high as 8 per cent., but most of the week’s business was 
at 6 per cent., and renewals were made at times as low as 
5% per cent. The firmer tone which appeared at the be- 

inning of the week was attributed in banking circles to 
the calling of loans by the banks in anticipation of the 
redemption of certificates of indebtedness to an amount 
estimated at $646,000,000, which the Government paid off 
in cash on Tuesday. On the latter day, the fourth instal- 
ment on Victory Loan purchases was payable, and was 
undoubtedly a factor in the tightening of funds. There 
were also withdrawals of currency for crop-moving pur- 
poses, inaugurating the demand which usually begins 
about this time and which is expected to increase until 
the harvest period is ended. This fact, with the govern- 
ment transactions, which within the next few weeks will 
be much beyond the ordinary, lead bankers to expect little 
hope of easier conditions, unless a quiet tone should develop 
in the stock market and the demand from that source be 
decidedly curtailed. 


Heavy offerings of time loans at 6 per cent. for the 60 to 90-day 
periods were reported this week, and loans amounting to a very 
large sum in the aggregate were said to have been made. Six per 
cent. was readily bid for accommodation for all dates on all classes 
of collateral, but little business was done, except for renewals for 
other than the nearer dates. Commercial paper was unchanged at 
5% per cent., with out-of-town institutions the chief buyers. Ne- 
gotiations were reported as nearing completion whereby a group of 
local bankers would take a $50,000,000 Belgian loan to be offered 
here for public subscription. The sale of $22,000,000 short-term 
notes by the City of New York on a 4.39 per cent. basis was a 
feature of the week. 











Money Conditions Elsewhere 





Boston.—The money market has remained quiet and mostly 
nominal, with borrowing rates unchanged. Call loans rule at 6 
per cent., time funds at 5% to 6 per cent., and commercial paper 
at 5% per cent. 


PHILADELPHIA.—The money market is fairly active as regards 
bonds and similar securities, with considerable business noted in 
commercial paper. Inquiries are numerous from out-of-town finan- 
cial institutions. Rates are quoted at 5% per cent. for call money, 
53%, per cent. for time loans, and 5% to 6 per cent. for choice com- 
mercial paper. 


PITTSBURGH.—Money is available at practically normal quotations 
for commercial purposes, high-grade paper selling in fair volume 
and rates averaging 4% to 5 per cent. on short term, with other 
accommodation at 6 per cent. Stock Exchange transactions have 
been heavy, oil issues being featured. 


Sr. Louris.—Bank clearings for the week were very satisfactory, 
showing more than a 6 per cent. gain over those of the correspond- 
ing week last year. There was a good demand for money through- 
out the week, and rates ruled firm at 5% to 6 per cent. on time 
loans. 


New ORLEANS.—There has been no change in the local financial 
situation. Trading in securities is active. Real estate is com- 
manding good prices, and the approach of the rental season, Octo- 
ber 1, is causing a great deal of activity in residential and com- 
mercial properties. 

Curcaco.—The fourth installment of the Victory Loan, 20 per 
cent., caused no inconvenience in the local money market. Of the 
total subscriptions in the Seventh Federal Reserve District, $694,- 
330,000, there had been paid in full $588,447,450, leaving only 
$105,882,550 on which the 20 per cent. was due, calling for $21,- 
176,550—a small operation as such transactions go. Loan rates are 
steady at 5% to 5% per cent. for commercial paper and 5% to 6 
per cent. for other accommodation, but the country banks are the 
principal buyers of paper. The flow of money is toward the 
interior, and will be the case for some time, because of crop de- 
mands, but the bank position is such as to stand the drain without 
discomfort. 


CINCINNATI.—Money continues in good demand, and the market 
is firm. Rates are 6 per cent. for all classes of loans. General 
banking business is increasing in volume. Trading on the local 
stock exchange was small during the week, and bonds were quiet. 

MINNEAPOLIS.—Local banks report a fairly strong demand for 
money, and do not look for any material change in the near future. 
Rate for all classes of loans continues at 6 per cent., and choice 
commercial paper is still discounted at 5% to 6 per cent. Deposits 
at local banks and savings institutions continue very heavy. 
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Foreign Exchange Market Irregular. 


Sterling exchange improved in tone this week, the demand rate 
at one time recovering to 4.16%, while that for cables rallied to 
4.17%. Paris francs, however, eased off to 8.53 for demand and 
8.54 for cables, as compared with 8.2914 and 8.28, respectively, 
at the end of last week. Belgium francs held generalty firm around 
8.52 for demand and 8.50 for cables, while Swiss francs rose from 
5.70 to 5.69 for demand and from 5.68 to 5.67 for cables. Italian 
lire were quoted at 9.73 for demand and 9.71 for cables, with oc- 
casional variations from these prices. Spanish pesetas were steady 
at 18.92 and 18.97 for demand and cables. The weakest remittance 
rate was that of Germany, the quotations for marks falling to 3.73 
and 3.74 for demand and cables, respectively, and Austrian rates 
were also lower. Russian currency continued to move downward, 
with 100 rubles quoted at 4.20 to 5.00, and the 500 at 4.20 to 4.90. 
Further withdrawals of gold were made from the Sub-Treasury for 
shipment to South America. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 





F 
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Sat. 
4.13% 





_ Tues. Wed. i. 
Sterling, checks... 4.14144 4.15% 4.16% 4.16 4.17% 
Sterling, cables... 3 14%, 4.15 4.16% 4.17% 4.16% 4,18% 
Paris, checks..... 8.37 8.32 8.32 8.34 8.36 8.56 
Paris, cables..... 8.35 8.30 8.30 8.32 8.34 8.54 
Berlin, checks.... 4.35 4.42 4.18 3.95 3.90 3.87 
Berlin, cables.... 4.37 4.45 4.20 4.00 3.95 3.90 
Antwerp, checks... 8.56 8.52 8.50 8.50 8.50 8.53 
Antwerp, cables... 8.54 8.50 8.48 8.48 8.48 . 8 52 
Lire, checks...... 9.77 9.73 9.72 9.74 9.75 9.79 
Lire, cables...... 9.75 9.71 9.70 9.72 9.73 9.77 
Swiss, checks.... 5.69 5.68 5.67 5.65 5.58 5.60 
Swiss, cables..... 5.67 5.66 5.65 5.63 5.56 5.58 
Guilders, checks.. 37 37 371% 37 37% 37% 
Guilders, cables... 87% 37% 37% 3 S7u% 37s 
Pesetas, checks... 18.90 18.87 18.95 19.05 19.08 19.08 
Pesetas, cables... 18.95 18.92 19.00 19.15 19.15 19.14 
Denmark, checks... 21.50 21.60 2:11.80 22.00 22.08 22.10 
Denmark, cables.. 21.65 21.75 21.95 22.15 22.18 22.25 
Sweden, checks... 24.10 24.20 24.35 24.25 24.35 24.35 
Sweden, cables.... 24.25 24.35 24.50 24.40 24.50 24.50 
Norway, checks... 22.65 22.65 22.85 22.90 23.15 22.95 
Norway, cables... 22.80 22.80 23.00 23.05 23.30 23.15 





Declining Tendency in Bank Clearings 





Clearings through the banks continue to display a declining 
tendency, the total at eighteen leading cities in the United States 
this week amounting to $6,856,132,448, which, while 21.9 per cent. 
larger than for this week last year and 33.4 per cent. in excess 
of the figures of the same week of 1917, discloses a considerable 
falling off from the remarkably heavy totals recently reported. 
Louisville, with decreases of 35.2 and 15.5 per cent., respectively, 
from 1918 and 1917, still makes an adverse exhibit, while the week’s 
clearings at New Orleans are 10.4 per cent. smaller than last 
year’s, and those at Minneapolis are 1.9 per cent. less. On the 
ether hand, large gains continue to appear at San Francisco, Balti- 
more, Chicago, Buffalo, St. Louis, and at other important centers, 
so that the aggregate at all points, exclusive of New York—$2,631,- 
177,218—is 21.8 per cent. above that of 1918 and 41.9 per cent. 
greater than in 1917. At New York City, where stock speculation 
has been more active, the week’s clearings reach $4,224,955,230, 
which surpasses last year’s total by 22.0 per cent. and that of 1917 
by 28.6 per cent. 

Figures for the week and average daily bank clearings for the 
year to date are given below for three years: 



































Week Per be Per 

Sept. 12,1918 Cent. Sept. ok 917 Pg 

$24,757,366 +46.5 $18, sds soe + 95.3 

281,002,295 +19 240,028,978 + 40.0 

383,237,909 + 8.1 334,256,866 + 24.0 

62,000,000 +41.4 39,575,306 +-121,.5 

118,643,640 +19.2 70,783,474 -++ 99.8 

54,000,000 +21.7 40,953,897 + 58.6 

86,779,160 + 24.7 80, 766, 654 + 34.0 

61,241,682 + 33.1 483,181,128 + 27.1 

55,174,401 — 1.9 41, 345, 000 + 30.9 

58,651,000 +20.5 34,833,000 +102.9 

131,000,000 T5393 136,203,709 + 22.4 

222’ 862.788 +16.2 151,980,014 + 70.4 

“Aye 23,334,619 —35.2 1 '888, 723 — 15.5 

Orleans. 50,229,852 —10.4 33,244,311 + 35.3 

: 25,567,282 +22.0 14,637,173 +113.1 

Ss f 80,251,493 +74.3 89,598, 544 + 56.1 

Seattle...... 46, 489, 096 42,272,351 +10.0 25,147,000 +- 84.9 

BOOM 6:0 6 o'0 $2.6 631,177,218 $2: 161,005,738 +2: 8 $1, 8: 52,989, 640 + 41.9 

New York... 4,224,955, 230 3 4162,622.: $64 +22.0 5,285,250,380 + 28.6 

Total all. .$6,856,13 2,448 $5,623,628,102 +21.9 $5,158,240,020 + 33.4 

Average Daily: 

Sept. to date $1, 160,011,000 $995,285,000 +16.5 $991,537,000 +17. 

ata ae ward 1,171,9 1,000 896,703, 000 + 30.7 853,979,000 + 37.2 

i. ¢bsae ben 1,266,447,000 946,401,000 + 33.8 926,482,000 + 36.7 

nh a's hee 1,210,670,000 971,627,000 + 24.6 911,833,000 +32,8 

| MEAP , 158,530,000 954,070,000 + 21.4 889,955,000 + 30.2 

Pits 46s cbae 1,032,738,000 890,848,000 +15.9 913,621,000 +12.0 

Pinietevawe 1,044,138,000 858,227,000 +21.7 803,518,000 +29.9 

«66 beens 1,027,655,000 871,865,000 +17.9 867,567,000 18.5 

nh tude baes 1,076,743,000 883, ‘089, 000 +21.9 810,621,000 +32.8 














OmMaAHA.—Bank deposits are heavy. Loans are in good demand, 
especially from the country districts. This results from the slow 
grain movement, due to transportation difficulties. Rates are firm 
at 5% to 6 per cent. 


Lawrence Chamberlain & Co. are offering at par and accrued 
dividends a new issue of $700,000 8 per cent. cumulative convertible 
preferred stock of the International Abrasive Corporation. The 
company is a consolidation of the Superior Corundum Wheel Com- 
pany, Dominion Abrasive Wheel Company, Harrison Supply Com- 
pany and the National Abrasive Company. 


care of requirements for the balance of the year. 





STEEL TRADE STRIKE THREAT RENEWED 





September 22 Set as Date for Walkout, but Pros- 
pect Not Causing Alarm 


After repeated threats of a strike, which the trade 
viewed calmly, September 22 has been set as the date for 
a walkout in the iron and steel industry. Now that the 
strike threat has taken concrete form, the trade appar- 
ently is no more alarmed over the prospect than it has 
recently been. Usually, threatened labor troubles cause 
pressure to produce and to secure supplies against the 
possibility of a shutdown, but nothing of the kind is noted 
now; in fact, The Iron Age reports that there has been 
a slackening of the active negotiations of the last few 
months. Meanwhile, attention is directed to the returns 
of steel ingot production in August, which disclose a bet- 
ter than 5 per cent. increase over the July output. With 
a daily average of 121,036 tons, the August make is 
equivalent to an annual rate of nearly 37,400,000 tons. 
Allowing for the lean months, it is probably that the pres- 
ent year’s production will reach 37,000,000 tons. As 
another indication of the recent decisive improvement in 
the steel industry, the unfilled orders of the United States 
Steel Corporation as of August 31 show a total of 6,109,103 
tons, against 5,578,661 tons a month earlier. 








Pittsburgh Production Record Favorable 





PITTSBURGH.—From the viewpoint of production, favorable re- 
ports continue, and the labor situation is now regarded with less 
alarm. New business, however, and particularly forward con- 
tracting, is more or less restricted by reason of the conservative 
attitude on labor costs and other contingencies. Indications point 
to as good a record in output this month as during August, the 
pig iron tonnages in the Pittsburgh and western Pennsylvania 
districts increasing fully 20 per cent., whereas the average for the 
country at large was 13 per cent. Additional furnaces are likely 
to go into commission, though the supply of coke may prove a 
factor in this connection, the output in the Connellsville region 
showing only a moderate growth. There is only a narrow margin 
on the supply of sheet bars at most finishing mills, and in all lines, 
excepting plates, the pressure for deliveries is more notable. On 
structural shapes,, inquiries are fairly active, though fabricators 
have not in all instances covered their full capacity for the year. 
Merchant bar mills are well filled with orders. 

Prices are firm in practically all lines and concessions are less 
frequent on plates, which have been the weakest of finished or semi- 
finished products. Merchant dealers in pig iron have in some cases 
quoted the foundry grade at an advance of $1 to $2 per ton, usually 
on small lots, but the regular furnace quotations are unchanged on 
Bessemer and basic iron. Prompt furnace coke is quoted on the 
average at about $4.75, at oven, though up to $4.90 has been 
named. Prompt foundry coke is quoted at $5.50 and $5.45, at 
oven, with some high-grade coke still commanding a moderate 
premium. By-product coal shows an advancing tendency, opera- 
tions of this character now proving of considerable bearing on the 
total output. 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market is rather quiet, pend- 
ing settlement of existing labor conditions, but a fair volume of 
business is reported in all lines. Mills are operating at somewhat 
reduced capacity, but jobbers and retailers are well employed. 
Prices are reported fairly firm, and collections show improvement. 





Cu1caco.—The pushing of production, rather than uneasiness over 
possible labor troubles, is the most noticeable feature of the steel 
industry in this district. Mills are operating comfortably near 
capacity, and new business is being booked in satisfactory volume. 
Shipments are almost up to the limit of transportation facilities, 
and the outlet is widening as more and more cars of the Railroad 
Administration order are being placed in service. There is a fair 
demand for structural materials, as building in the central region 
is active, except in the metropolitan district of Chicago. Bar mills 
cannot keep up with the orders. Prices are firm, and there is 
disinclination to accept contracts far into the future for either raw 
materials or finished products. 


CINCINNATI.—Conditions in the pig iron market continue about 
the same as last week, with the exception that there is probably 
a little more inquiry for quotations for the first quarter or half 
of 1920. Local jobbers state, however, that furnaces are not in- 
clined to quote any prices under present conditions. It is learned 
that most local consumers have sufficient iron on ‘hand to take 
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TURN IN HIDE SITUATION 


Revival of Buying at Lower Prices Brings Decisive 
Change for the Better 








A radical change for the better has occurred in the 
general hide and skin situation. The large sole leather 
tanner entered the market the latter end of last week and 
contracted for heavy amounts of domestic packer hides, 
absorbing at least 150,000 to 200,000, and sales to other 
buyers have probably increased this total to around 250,000 
hides. The bulk of this trading was consummated at 42c. 
for heavy native steers, 40c. for all-weight Texas and butt 
branded steers, also branded cows, and 39c. for Colorado 
steers. Later, however, slight advances were secured for 
some lines, with some Colorados bringing 40c. and branded 
cows up to 4lc. Following this heavy movement, the pack- 
ers, of course, entertain higher views, asking up to as 
high as 45c. for heavy native steers and 42c. for branded 
cows and extreme light Texas steers. Lightweight hides 
have generally brought 50c., including sales of extreme 
light native steers and light native cows at this figure, 
but later bids on this basis were refused, with up to 52c. 
asked. There have been rumors current of business in 
heavy native steers at as high as 43c. Heavy native cows 
are in good inquiry and have sold at a proportionately 
higher basis than heavy native steers, with recent sales at 
45c. and this figure later declined and up to 46c. asked. 


General conditions in country hides have shown somewhat more 
firmness of late, but, as has been previously noted, the improved 
situation has centered almost exclusively in extremes. Locally, 
no trading has been confirmed in extremes at over 50c., but other 
sales, in addition to business noted last week, have been consum- 
mated on this basis, and in some instances higher prices have 
lately been asked, as formerly stated. Most advices are that the 
markets at outside points show a better and stronger undertone, in 
sympathy with generally small supplies and the improving quality 
now coming forward in latest receipts. 

There has been little change in the market for foreign hides, but 
the undertone is firmer. Nevertheless, latest sales of common 
varieties of Latin-American dry hides have been on the former 
basis of 48c. for mountain Bogotas and Orinocos, with Central 
Americans going at the proportionate figure of 47c., but the largest 
importers will not consider under 50c. now. The River Plate mar- 
ket shows a firmer tone, with importers talking from 46c. to 47c. 
for winter-haired Buenos Ayres, 30 per cent. desechos and regular 
weights, for shipment, and one sale is reported of about 5,000 
Buenos Ayres at around 46c. Also, 5,000 Buenos Ayres kips sold 
at around 59c. Some offerings of Buenos Ayres kips are reported 
at 58%c. Wet salted River Plate hides have been quiet right along 
of late, showing less activity than has recently ruled in Chicago. 

Calfskins are strong, with late sales reported of Chicago city 
skins up to 90c. in the West, while New York City take-off has 
scored an advance of 50c. per piece, selling at $8.50, $9.50 and 
$10.50 for the three weights, respectively, up to 12 pounds. 

Following are prices of hides in Chicago, cents per pound: 
Packer Packer Country ey No. 1 

ed Buff No. Calf 


Native Brand 


Week Ending 
Steers Cows Hides Steers Skin 
22 21 24 


a, '; ii ns cebeoeoee 30 
ae, Gn Sins +6 eese se 29 22 : 24 84 
oh, - is Bn 6060 er 22 20 23 34 
i, mh SDs 0000008 & 29 22 20 23 84 
i ne . 626 eee. ee 22 20 23 34 
a Ge Bc doce ssic- a 22 20 23 45 
Beer. GF, BORD. .cce ty 22 19 1 35 
en; “Th (is. peeenss-. ae 23 20% 22% 40 

a (2 iss sanyees 32 29 23 25 50 
ae "Es MMe «6 eee 6 6 6 40 40 32 32 65 
July 4, 1919..... ve 40 35 38 70 
a: | ak nos ceee oe 50 50 50 85 
a, a ann oske6ée« 53 50 48 50 85 
ee Me caéecea se 50 48 48 85 
Ame, Bas UID. cccwcces 52 50 89 42 80 
i: ek Mies caacaaes 52 50 36% 38 75 
Ra Go Rieapstagete 52 50 3614 38 75 
ees Bie Seen 6a od ecur 42 41 38 38 75 





Hide and Skin Imports Increasing 





According to the latest available official statistics, importations 
of raw hides and skins during June amounted to 63,484,615 pounds, 
as compared with 26,505,001 pounds during June, 1918, which 
brought the total imports for the fiscal year up to 448,141,726 
pounds, or slightly above the 432,516,693 pounds for the previous 
year. The combined receipts from abroad for these two years, 
however, are not greatly in excess of the unusually heavy importa- 
tions of two years ago, when they amounted to 700,207,497 pounds. 

The imports of cattle hides for the fiscal year were 253,876,730 
pounds, against 267,499,770 pounds the year previous, but during 
June, 1919, the arrivals were 30,163,038 pounds, as compared with 
11,708,908 pounds in June, 1918. This increase for the month was 
caused by imports from the Argentine of 13,242,200 pounds and 


from Uruguay of 6,304,370 pounds, whereas in June, 1918, nothing 
was received from either of these countries. There were also small 
importations from the Netherlands, the United Kingdom, and 
France, as against nothing the previous June, but there was a 
falling off of about 2,300,000 pounds from Mexico, about 1,400,000 
pounds from Brazil, and small reductions from Cuba, China, and 
other countries in June, 1919, as contrasted with June, 1918. 

The increase in importations of goatskins was quite marked, with 
15,458,134 pounds for June, against 9,480,271 pounds in June, 1918, 
and 89,004,528 pounds for the fiscal year, in comparison with 66,- 
932,937 pounds for the previous year. Receipts from British India 
during the last year were over 10,000,000 pounds greater, and 
quite decided increases were registered from practically all coun- 
tries, excepting eastern Europe and the Dutch East Indies, which 
showed slight reductions. Sheepskin imports amounted to 5,977,022 
pounds in June, against 3,420,699 pounds in June, 1918, while 
61,895,515 pounds came in during the fiscal year, as compared with 
55,468,915 pounds the year previous. The greatest increase in this 
variety was from New Zealand, 22,673,826 pounds coming from this 
country alone the last year, against 8,188,763 pounds in the year 
preceding. These New Zealand skins are practically all pickled skins, 
with the wool pulled off. The imports of calfskins were 20,648,425 
pounds for the fiscal year, as contrasted with 13,161,315 pounds 
the year previous, with the chief increases in this variety from 
such European countries as Denmark, Netherlands, and Norway, and 
also from the British and Dutch East Indies. Importations of 
buffalo hides during the year fell off slightly to 9,514,989 pounds 
from 10,497,860 pounds the year before, while horse hides, colt and 
ass skins dropped to 6,312,699 pounds, against 9,059,035 pounds. 
There was an increase for the year in kangaroo and wallaby skins 
to 1,053,490 pounds, in comparison with 670,685 pounds. 





Holders of Leather More Confident 


The generally improved conditions ruling in raw hides and skins 
has stimulated more confidence among holders of leather, and has 
also caused buyers to figure that declines in prices may not be as 
severe as was expected a while ago. Business is still quiet, so 
far as actual trading is concerned, but there are numerous in- 
quiries and it is believed that during the next week or so dealings 
will be resumed on a larger scale. Reports from Boston are to the 
effect that numerous shoe manufacturers are inquiring for both 
sole and upper stock, and developments during the next week or 
so are awaited as an indication of what the future of the market 
will be. The bad feature of the situation continues to be the un- 
settlement in foreign exchange, which is blocking export trade 
with Europe. Some orders recently placed by New York export 
houses when prices were at their top notch have been counter- 
manded, with no other excuse than that prices were too high. 
Some good-sized orders to Spain have also been cancelled on ac- 
count of the new export duties put into effect in that country, 
which, it is stated, will practically prohibit shoe exports from 
Spain. Another adverse feature, which is also attributed chiefly to 
the low rates of foreign exchange, is the large quantity of leather 
previously sold for export that is being offered for resale here 
at materially lower rates than last asking prices. Most of this 
leather offered for resale consists of kid. Some reports are that 
the total offerings of this resale leather aggregate around 6,000,000 
feet, and some of the prices asked for glazed kid are 30c. per 
foot under recent asking rates of tanners here. 

In upper leathers, calfskins are holding steady at late prices and 
some transactions are reported of top-grade colors up to $1.40, 
but it is believed that concessions would be made on any large 
sales. However, tanners are still very busy making deliveries on 
back orders, and expect to be for several months. Patent sides are 
steady, and Boston reports some increase in foreign business. The 
bad weather is restricting production, and holding up deliveries. 
Chromes, bark and combination sides are quiet, with some tanners 
making concessions to effect small sales, but others are holding 
firm. 

Sole leather is generally dull, but the large tanners are still 
standing pat on their prices and claim that recent declines in 
hides will not effect values, as sole leather prices never reached a 
proportionate level with the extreme hide prices of a month ago. 
Union cow hide backs are quoted at 96c., and steer backs at 92c. 
for best tannages. All grades and weights of hemlock and oak 
sides, backs and bends are held unchanged, with only small sales. 








Styles Changing in Footwear 





Owing to recent government investigations, together with reduc- 
tions recorded in hides and leather, the former advancing tendency 
of boot and shoe prices has been checked. The market, however, 
rules generally steady, as it is said that never before in the history 
of the trade have the factories had so many orders as at the present 
time. While retail prices for shoes have failed to reach the limits 
that were forecasted in some quarters, no immediate reduction in 
values is expected. Some styles show changes. There is talk of 
shorter vamps, but styles of lasts will be altered slowly for a 
while. The last makers are rushed with business and have orders 
for lasts, both for foreign and domestic, for months ahead. Many 
manufacturers will get their new style lasts for 1920 by having their 
1919 lasts remodeled. 
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LIGHT DRY GOODS PRODUCTION 





Limited Output Accounts for Steadiness of Many 
Prices in the Primary Division 





Merchants can only account for the steadiness of many 
dry goods prices in primary markets by the lack of a nor- 
nial production and the slow process of catching up with 
back orders. Even in mills where the complement of op- 
eratives is fairly large, they are not turning out goods as 
fast as they did when wages were lower and hours of work 
were longer. 

In naming prices for dress ginghams for spring delivery this 
week, selling agents were confronted with a production 30 and 35 
per cent. under capacity of machinery fully operated, and, after 
making provisions for regular customers by allotment of the lim- 
ited output, they found the demand far in excess of what could 
be met. A similar situation confronted some of the large denim 
manufacturers, while in silks and woolens, substantially the same 
condition exists. The demand for merchandise is so steady, despite 
the high levels prevailing, that prices hold. 

Some of the leading jobbers who made special attractions for 
their own customers and limited them to purchases of very small 
lots report that trade has come forward in excess of their ex- 
pectations. Some of the retailers and jobbers contend that there 
is a growing resistance to high prices. On the other hand, many 
reports state that demand since the holiday has showed a decided 
quickening, and they are looking forward to an active fall trade. 
The weakness has continued in unfinished cotton goods, and new 
business offered to mills is light in the cotton yarn trade. Reports 
of contracting exports are not reflected in the figures published 
thus far, and it is noteworthy that goods on order are wanted 
when due. 





Irregular Price Movement in Textiles 





New values placed on dress ginghams for spring delivery this 
week were on a basis above the government fixed-price levels of 
last year, and the volume of business offered was far in excess 
of mill capacity at the present stage of underproduction. Goods 
have been allotted in limited quantities. Print cloth and sheeting 
prices were lower in the early part of the week and trade was 
light, due in some part to the Pershing holiday. Denim production 
is below the trade requirements, and prices are very firm. "There 
have been concessions on unbranded bleached cottons, in keeping 
with the decline in gray cloths. Prints and percales are quiet, 
stock protection having been given to jobbers until October 1, and 
there being no reason for pressing for further business while so 
many goods remain undelivered on old orders. Converters are 
finding mills easier to deal with where fine and fancy cloths are 
wanted. 

There has been some change in sentiment in the woolen goods 
markets, without any price concessions in agencies. It is felt 
that clothing and ladies’ wear may sell in limited quantities, due 
te the high prices now asked, and instances are cited where cutters 
are very cautious in the matter of adding to commitments on 
fabrics. The large mills handling staple fabrics are continuing 
their policy of allotting any additional product that comes to hand 
as deliverable for a period of 60 to 90 days ahead. 

The dyers’ strike in the silk industry is petering out, but pro- 
duction in most silk centers is less than merchants would like it 
to be. They can see little to be gained in trying to book further 
business when so many goods are delayed, and when buyers are 
wondering how the new and higher prices will affect distribution 
as the fall retailing season goes on. In the opinion of many buyers, 
stocks of silks in first hands are very poorly assorted, compared 
with recent years. 





Dry Goods Notes 





Sales of 50,000 pieces of print cloths were reported at Fall 
River last week, principally odd styles for early delivery. Southern 
mills accepted business on 3814 inch 64x 60s at 15c. a yard, while 
second hands offered goods at 14%c. 


Spot burlaps have been holding very steady, while goods afloat 
and six weeks off can be obtained at concessions of %c. a yard. 
South American buying in this market, in order to avoid the diffi- 
culties of exchange, has been a new feature of the trading recently. 


One of the large worsted dress goods agencies is reported to 
have reached the conclusion that if goods are priced any higher for 
spring it will bring about a serious halt in consumption. Rather 
than go on advancing values, it has been decided to distribute the 
limited product to those who are known to be actually working the 
fabrics into garments or selling them at the retail counters. 


Knitting yarns, carded, have been very slow of late, and buyers 
are able to secure concessions of 5c. a pound on some numbers 
from the prices asked in the last weeks in August. 


Importers of laces and embroideries are predicting a decided gain 
in their business, and some of them are already making every 
possible effort to bring in goods from abroad. 








IRREGULARITY IN COTTON MARKET 


Early Decline Followed by Improved Sentiment 
—Slight Net Loss in Prices 


Notwithstanding frequent and fairly substantial rallies, 
the general tendency of cotton prices was toward a con- 
siderably lower level prior to the holiday this week, reports 
of further labor controversies and the demoralized con- 
dition of foreign exchange more than offsetting a number 
of bullish factors. Although weather advices were gen- 
erally favorable, the report of the Census Bureau, placing 
the quantity of cotton ginned up to September 1 at only 
138,993 bales, as against 1,038,079 bales for the same 
period last year, was regarded as highly encouraging to 
those working for higher prices, inasmuch as it seemed 
to indicate that the crop was unusually late and that the 
possibility of damage by frost was thus increased. 

Considerable irregularity marked the opening, but the 
market soon turned upward, partly as a result of the 
ginning report and a warning by the Weather Bureau that 
a tropical storm was approaching the South. Persistent 
speculative selling, however, undermined the confidence 
of traders and a sharp reaction ensued, which, in turn, 
was followed by another substantial rally. The improved 
sentiment was not of long duration, weakness being the 
outstanding feature at the start on Tuesday, and there was 
a further break on heavy local and outside selling. Moder- 
ate covering then caused a partial rally, a portion of which 
was subsequently lost. After the holiday, there was decided 
improvement in sentiment, and before the close on Friday 


the week’s early losses had been partially recovered. 


Daily closing quotations of cotton futures in the New 
market follow: 








Sat. Mon. Tues. Wed. Thurs. ‘ 

RS ae 28.30 28.93 28.60 Wes ka 28.67 38.75 
December........ 28.55 29.18 28.86 29.00 29.02 
SEE 6 gee cveege 28.42 29.19 28.80 28.95 28.91 
DNL 6 ss 6 6 0 6d'e0 28.60 29.52 29.03 29.03 29.15 

a 28.65 29.40 29.12 29.30 29.10 

SPOT COTTON PRICES 
Middling Uplands Sat. Mon. Tues. Wed. Thurs. Fri. 

New York, cents....... 28.95 29.45 29.10 wre 29.25 29.15 
Baltimore, cents....... 29.50 29.00 29,00 28.50 29.00 
New Orleans, cents..... 9.00 29.00 29.00 29.00 29.00 
Savannah, cents....... 28.15 27.75 28.00 28.00 28.00 
Galveston, cents....... 29.75 29.50 29.50 29.50 29.50 
Memphis, cents........ 31.50 30.50 30.00 30.00 30.00 
Norfolk, cents.......... 29.00 28.28 28.38 28.00 28.00 
Augusta, cents........ 27.75 27.60 27.68 27.38 . 27.94 
Houston, cents......... 29.80 29.80 29.50 29.50 29.50 
Little Rock, cents..... 29.50 29.00 29.00 ‘ 29.00 29.00 
St. Louis, cents........ 31.50 30.50 30.50 30.50 30.50 

* Holiday 


From the opening of the crop year on August 1 to Sept. 5, ac- 
cording to statistics compiled by The Financial Chronicle, 462,759 
bales of cotton came into sight, against 704,183 bales last year. 
Takings by northern spinners for the crop year to Sept. 5 were 
176,083 bales, compared with 112,746 bales last year. Last week’s 
exports to Great Britain and the Continent were 65,123 bales, 
against 41,961 bales a year ago. 





Small Quantity of Cotton Ginned 


Cotton ginned in the United States prior to September 1 amounted 
to 138,993 running bales, including 1,129 round bales and 30 bales 
of Sea Island, compared with 1,038,079 running bales, including 
53,178 round bales and 296 bales of Sea Island, to that date last 
year, the Census Bureau announced on Monday in its first report 
of the season. 

Lateness of the cotton crop, ranging generally from two weeks or 
more throughout the cotton belt, except where the plants are in- 
fested with boll weevil, has resulted in exceedingly small ginnings 
thus far this season. 

Ginning returns to September 1, by States, compare as follows: 

















1919 1918. 1917. 
5a. 4 eb a 0 beh e008 ca tee 5,576 35,481 18,570 
FPP TPE PEI CEE e 32 8,819 134 
a ea ea eae 547 1,075 103 
TCS 4 be «wae sk de os 0 66 Chas 1,055 1,347 3,087 
a and ihn Sd «ew alee ¥ 77,756 117,515 146,630 
SFOS TCS Fe 56 32,682 15,657 
ee Ra SS pray ee eH 1,011 33,911 5,832 
I hack wae une a dp eeeaes ae 13 
Cee deweees 1,384 1,851 72 
a a oe ie aa 111 212 91 
EE CEE cc ateceéicweesene 16,465 34,186 17,891 
, EE EAA STE a oy a hae 22 a ae 
ES. ie ~ 644665 0.60 0h o0-ebeme 34,417 751,763 406,720 
Pas 6 Seas 608 eeu seus 79 bale ahs ‘nae 
I Se ee oe cs 138,993 1,038,079 614,787 





Wednesday was observed as a close holiday by the New York 
dry goods houses, on account of the welcome to General Pershing 
and the First Army Division. 
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SHARP BREAK IN STOCK MARKET 


Early Brisk Rise Followed by Severe Reaction on 
Steel Trade Strike Threat 


The stock market, after an early period of hesitation 
and heaviness and a subsequent brisk advance, broke 
sharply this week on the announcement that labor officials 
had called a strike of the steel workers for September 22, 
unless differences with their employers were adjusted in 
the meantime. The steel issues were naturally the great- 
est sufferers in the heavy selling which followed the publi- 
cation of this news. During Thursday’s session, the market 
was distinctly nervous and unsettled, but substantial re- 
coveries occurred from the initial breaks on that day. 

In the earlier improvement that had taken place, the steel issues 
bad been the leaders, the better tone at that time having for its 
basis intimations from Washington that no definite action would 
be taken in the matter of a steel strike. The publication of the 
monthly tonnage figures of the United States Steel Corporation, 
showing another large increase in bookings, was also a beneficial 
influence and further increased the demand for the shares of the 
latter company. Still another helpful factor was the announce- 
ment that the Railroad Administration had awarded a large con- 
tract for steel rails. The advance in the steel issues at the maxi- 
mum reached close to half a dozen points, all of which, however, 
was more than offset by the later decline. Crucible Steel stood 
out conspicuously, because of the extent of its advance and re- 
action. There was a heavy demand for the equipment shares, 
with Baldwin Locomotive moving forward sharply. 

Developments of the week bearing on special issues were the 
increase in the capital stock of the United States Rubber Company 
from $120,000,000 to $300,000,000, with subscription rights to 
the stockholders; the increase in the dividend rate on the com- 
mon shares of the Continental Can Company from a 6 to 7 per 
cent. annual basis, and the declaration of a $6 dividend by the 
Chandler Motor Company and a readjustment of its capital stock on 
the basis of an exchange of one share of the present outstanding stock 
for three shares of the proposed issue, with a recommendation by 
the company’s directors that dividends on the latter be made at 
the rate of $8 per annum. 

The bond market was dull, so far as the corporation issues were 
concerned, and, on the whole, was heavy in tone. There were few 
notable changes on price, but the cumulative result of the week’s 
dealings was a generally lower average of values. The Liberty 
issues were notably active, with a material strengthening in tone. 
The tax-exempt 3s sold at par again, and the other issues also 
held proportionately well. The Anglo-French 5s were the most 
active of the foreign governments, but there was also a good 
inguiry for the Frencn municipals. 

The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 








Last Year. Sat Mon. Tues. Wed. Thurs Fri. 
Kiailway....... + 4 = 65.95 65.90 Saws Pecvee 65.39 65.47 
lIndustrial...... 31 190.28 180.31 21.07 cccce 100.96 100.97 
Gas & Traction 72. 48 67.32 67.50 67.42 oeeee 67.05 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with iast year as follows: 


Week Ending -—-—Stocks————-Shares——, 


~———— Bond 
This Week. Last Y 











Sept. 12, 1919. This Week. Last Year ear 

Saturday...... 528,900 174,400 $5,546,000 $2,833,000 

Monday....... 614,300 350,500 15 032,000 6,663,000 

Tuesday....... 1, 4 33,100 60,300 111,603,000 6,513,000 

Wedmesday.... jj * «sss $85,500 Dp evenees 10,552,000 

Thursday...... 1, 193,300 peespe 14,043,000 Ta Tere 
iced eseee 770,500 $96,800 13,813.000 9,518,000 
ae 4,340,000 1,867,500 $60,037,000 $35,859,000 
*Holiday 





Financial Jottings 





Net earnings of the Chicago Motor Bus Company, a subsidiary of 
the National Motor Bus Corporation, increased $33,466 for the four 
months ended on August 31, compared with the same period last 
year. 

S. H. Kress & Co. report sales for August as $1,756,676, an in- 
crease Of $126,572 over those of the same period last year. 

The New York Stock Exchange has admitted to the list Norfolk & 
Western Railway Co. convertible 10-year 6 per cent.‘ bonds, due 
September 1, 1928. 


The Franklin Trust Company has been appointed transfer agent 
for the 8 per cent. cumulative sinking fund preferred stock of the 
West India Sugar Finance Corporation, and of the common stock 
of Columbia Graphophone Manufacturing Company. 


The Miami Copper Company produced 3 
in August, against 4,113,452 in July. 


H. M. Byllesby & Co. announce that directors of the Shaffer Oil 
and Refining Company have declared the initial quarterly dividend 
of 1% per cent. on the preferred stock of the company, payable on 
October 25 to stockholders of record on September 30. 


The Mercantile Trust Company has been appointed transfer 


agent of the preferred and common stock of the Phillips-Jones 
Corporation. 


,999,120 pounds of copper 





Quotations of Stocks and Bonds 



































Week * Year 1919 f 
OSs High Low High Low 
Alaska Gold 5 A 3% 2% 4% Jan 15 2% July 12 
Allis-Chalmers M ee 4 45% 42 July 7| 30 Jan 21 
American Ag’l Chemica. 96% 96 rth May 1| 87 Sept 2 
American Beet. Sugar. . 86% 85 8 July 10; 62 goa a 
American Can.......--- 551% 521% | 83 July 42 eb 11 
eC eee ee 105 105 107 June 16| 98 Jan 6 
American Car & Foundry) 137% | 133% | 138 a 4 4 Feb 11 
American Cotton Oil...) 56 56 67 July 18 9 Jan 32 
American Hide & Leather, 36% 34 43 July 31; 18 Jan 4 
Go pref ....0..0055..) 182 126% | 186% July 14, 71% Jan 3 
American Ice Securities 72% . July 6 : } i fe a 
= /4 ~ 
ag > Reppseaeetdeaetabed Sema sibs 98% Apr 15) 85° Mar 1 
| wo ‘ . an 
American eeaeve’.:| 106% | 103% | 108% uly 2/100, Jan 14 
| 586% 55 Y, ug u 
OE crc teecera tg) Gates | acrses aoe June 28/ 36° July 9 
we 2 e 
American ticting wet ibn | 10866 | 298% Joly 17| 102% Ang 19 
American Snuff........ Parity Bae - May 5 19 # 
Am. Steel Foundry vi 40% 39% mB J 7 wit ay 3% 
——— Sugar Ref... .| 128% | 125% 4 July 7 — 
Bie eared 18 118 | des m4 oe 108 - By 
ham can Tel & Tel. 101 99 ar 
American Tobacco..... "| boos 995 * 255 July 25 191% Feb : 
—— Woolen....... 121% | 113 1 July 16; 45% Jan 1 
ta senile 108144 | 106 | 110% June 5| 94% Feb 8 
Am. Writing rope, © eet 59 58 68 Aug 8 44 Jan 23 
American Zine 23 29y%, | 29 July 14 = a 
NS. Pee eee 59% 591, | 86 Aug + 4 an Ps 
Anaconda Copper, new. 68% | 674%|,27 July 16 % Feb 
Atch, Top & Santa Fe. 91 90 104 May 27, 88 Aug 8 
CN ROR 8156 81 89 Jan 4/ 80 Sept 3 
Atlantic Coast Line. . ee 2 90% | 197 May 29 oO 4 — es 
Baldwin Locomotive. 1305 116% 132 Sept 4 4% an 
DT. ccck eet cccet euebue BR «Rs 111 sume . "39% yd 3 
Itimore & Ohio....... 41 ay 
" itimore wperesetenee | 8 50 «| ,59% May 27| 50, Apr 21 
Bethlehem Steel (B). 94 gg, | 110 ug 1 55% Jan = 
Brooklyn Rapid Transit. 27% 261, | 33 July 25 +5 if 
Brooklyn Union Gas. 78% | 78%| 92% June 8/ 35 pr : 
California Petroleum... 5436 Ay 5458 Sept 6 1 Jan 
I ie bia ne cs 85 83% | 85 Sept 4 Jan 2 
Canadian Pacific....... 152% | 150% | 170% July 10 | 153 Aug 12 
Central Leather........ 101% | 97 |116% July 24) 56 Feb 8 
bE os Sucka d vn o-s\e 10% | 110% /114 July 16,194% Jan 7 
Chesapeake & Ohio..... 57 55% | 68% May17, 52% Aug 21 
Chicago Gt. West’n new 9% 9 July 17 7% Jan 21 
i in << seical somes f +obeae aon May 19, 22 A 1 
Ciricazo, Mil & St. Paul) 43 41% July 17; 34 Feb 15 
“y  ” geen peepee 64%| 62% |.76 July 17| 60 Aug 21 
Chicago & Northwestern) 95 93% | 105 May 26, 91 Aug 
Chicago, R. 1. & Pacific) 25% 244%, | 32 July 17; 22 Jan 21 
Chino Copper.......... 45 4414, | 50% July 16) 323% Feb 6 
Cleveland, Cin, Chi & StL cosee|o.....| 54% June 6; 32. Feb 17 
Colorado Fuel & Iron. 45 44 56 July 14| 34 Feb 4° 
Consolidated Gas....... 95 94% | 106 July 15 i Jan 27 
Continental Can....... 95% 911%, | 108 June 7| 65 Feb 10 
Corn ee RefiningCo| 87% 84 95 July 26, 46 Jan 21 
a ae 106 106 |109% July 25 | 102 Jan 23 
Crucible Ns cineiete’ 189% | 167% | 194 Sept 52% Feb 7 
 Sipedaapeesintes 106 103 105 July 38/ 91 Jan 2 
eae GP. .  cerciases 101 101 103 Aug 1| 93% Feb 20 
Delaware & Hudson....| ....-.. jennee Lae May 29 | 101 Jan 26 
Delaware, Lack & Westr| 184 179 |217 May 7/172% Mar 18 
Denver & Rio Grande pref} 17% 161% | 24 July 14; 6 Feb 7 
Distillers Securities....| ....+. | ss... Mar 14; 40 Jan 3 
Duluth S S & A...... 4 4 6% July 18; 2% Apr 11 
REA MR ee pes Benes 16 15 May 19; 15 Jan 21 
Go. tet pref: ....... 25% | 24% | 33 July 16; 23% Aug 22 
Federal ‘wcining & Smelt.) 14 14 28% July 15, 9% Feb 20 
a kelp aaa oh 33 33 48 July 14 Aug 21 
Generai pleciric con pees 167% | 166% | 173 July 10| 144% F 8 
er _Motor PREG 240 232 249 Sept 3/| 118 Jan 21 
aaa Bek aa 91% 91% | 95 June 8 2 Jan 6 
Goodrich “OB DP) Od. wes: 83% 8, | 89% July 9 6% Jan 32 
gee SS 104% | 10314 | 109 Apr 102 Aug 7 
Great Northern pref. . 86 5% | 100 84 Aug 8 
Great Northern Ore Ctfs| 44 43% | 52 July 10| 31 Jan 2 
Gulf States Steel...... 61%} 61 81 June 4914 Feb 8 
OT" apace aie Ne tice ey ARS 95 May 26; 94 May 22 
Homestale SN ak tl ween + 1) cease te May 8/| 72 Aug 15 
Illinois Central........ 9314 93 104 May 16, 9 Aug 21 
Inspiration Cons Copper) 61% 60% | 68 July 16) 4 6 
a > ss a-o'58 x 6% 6% 9 June 2 3 Mar 28 
EROS ee 22 21 31 June 12/ 11 Mar 29 
Deter SN ertesttueal pref..; 82 81% | 91 July 14 Jan 4 
Inter Harvester of N. J.| ...... sevkna te July 7) 110 Jan 21 
WE a2 ches cct be aves Ee sane s 120 June 11 | 114 Aug 22 
Inter Harvester Corp...| 154% | 153 cogenes | Cee20 eeeee 
Inter Mer Marine....... 61% 58% e July 10; 21 Jan 31 
Ss | Be eeeony 122% | 118% | 128 May 28; 92 Feb 
International Paner.... 57 55% 1 July 17 an 8 
—< City Southern...|.. 18% 18% _| 25 May 19; 16 ug 15 
I te a x a a aig 50% 50% | 587 Mav 20; 49% Jan 21 
Kelly-Springfield Tire. | 1082 135 142% Sept 5/| 68 Jan 21 
Lackawanna Steel..... 84° 81% | 98% July 14) 62% Jan 21 
Laclede Gas.....cceccol eoccece | sescce |- 88 Jan 21); 50 July 8 
Lehigh Valley.......... 491% 49% % June 47% Aug 
—s & Myers Co..... | 220 220 250% Aug 8 1 Apr 15 
ee SE ccawonpe cual 8800 00.1° abe oe i14 June 21/| 107 Jan 27 
ome Wiles Biscuit.....) --+-+++- ecccee | 81 July 14; 40 Feb 20 
> pipes mares onéeou ll aeaeds 106% Junei9 | 94 Jan 10 
Toritlard CP) OO. os nse 227 210 245 July 24 | 147 Apr 15 
ref beoenen 2b eae eo aes t @eeeeoeeoei+e#+reese 15 uly 2 107 Jan 28 
Louisville & eaaeeree | ‘108 108 122 May 17/| 104% Aug 19 
Mackay Compa ein wh Meee ecoonl © May 27 Aug 
2: * yaaatemcgebighd bate ae eccecce 66 Jan 20 June 
Manhattan Blevated....) «--+++ | e..s.: Jan 25| 70 Mar 28 
Maxwell Motors........ | 49% 46% | 61 July 29; 26 Jan 22 
GP. Tee BOE. icc even | SLY 79% | 84 July 28' 50 Jan 22 
Ge Ns. kis dewaines | _42 294%, | 46 une 19 Jan 2 
May epastnent Stores. 101% | 100 109 June 28; 60 Jan 2 
Mexican Petroleum Co. 210% | 193% | 20574 une 162% Jan 28 
do pref e+e eee eee ee eae [| @weeeer eevee 112 A 105 Feb 7 
Miami Copner.......... ge 27% | 382 July 17/| 21 Feb 7 
Midvale Steel......... | 682% 50% | 62 July 14| 40 Feb 
Minn & St. Louis, new..| 16% 16% | 24 uly 17 9 Jan 21 
M, St. P& SSM.....|; 85% 851% | 97 July 12) 85% ug 
SE 6 .0:kc pit Doo on.0 | 99 99 109 May 16 100 Aug 21 
Kansas & Tex 12% t2 16 July 22 4 Feb 10 
catihsned sais as | 18 18 | 25% July 18| 8% Jan 4 
Pacific. .....+. | 28 27 38 July 9) 22% Jan 21 
ree | 63 621%, | 84 June 10, 615% Aug 29 
Biscuit Co....; 114% | 114% |188% Jume12/ 105 Jan 22 
Enameling..... | 77 74% | 89 July 9| 45% Feb 
Lead Co......' 80% 79% | -87 July 14| 64 Jan 11 
tes tig ental -+| 106 102° | 112 uly 18|103.' Sept 
Nevada cJonsolidated. | <d49 18% | 21% July 18; 15% Mar 18 
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for the year, corrected to close of the a week. ft 
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STOCKS CONTINUED Week Year 1919 ¢ pas BONDS CONTINUED | ____ Week * Year 1919 f 
High , Low High Low | High Low High Low 
New York Air Brake...) 412 111% |129, July 16) 91% Feb 8 | Brie consol prior 4s. 62 61% | 70% Jam 2/| 61% Ang 11 
New York Central...... 73% 71 83 June oy Jan 21 © general 4s...../..,4| © 52. 1 | 87 May 17/| 50 Aug 
N Y, N H & Hartford.. 3236 31 40 July 17/| 25 18 do conv 4s ) pipe ost 44 43% 52 27| 44% Aug 22 
N Y, Ontario & Western. oo sces csssee | 24 18% Jan 21 do conv 4s B....... -| 45 44 52 26; 438 Aug 2 
Norfolk & Western. 100% | 100 112 May 19; 98% Aug 8 | General Blectric deb 5s.) 95% 95% | 101 Apr 2) 96% Sept 2 
CiieeeDEL eC cc ecccce | coovee | 06 July 3) 69 Aug 29 | Great Northern 4%s...|-.....|...... | 89 Jan 2) 83 Aug 12 
“pap 60 59 67, July 28, 47 = =Jam 11 | Hocking Valley 4%s.. 71 71 83 Jan 9| 72 Aug 26 
oe 87% | 86% | 99% May 27) 84 #£Aug 8 | filinois Central ref 49..|......|...-->| 84% Jan 8 76% Sept 3 
"yp ae, ope 40% | 37% | 42% July 11) zu% Feb 8 do '49.1053.........:! 72 69% | 77% Jan 15| 69° Ang 28 
eka ees 35 35 40 Aug 15)| 22 Jan 21 | filinois Steel deb 44%s..| 85% 85% | 86% July 9| 82% Jan 9 
Railroad. 441% 43 49% July 16) 42% Aug 27 | Indiana Steel 5s....... 95 94% 98% Mar 4| 95 Apr 2 
Chicago..| 45% 43 57 May 26 39 Aug 21 | Int Mer Marine S F Gs. 97 9614 | 105 May 21 % Aug 23 
ae eles bvadeo | Shiveae 4. ae July 17 4% Mar 26 | Int ee on 34% 31% | 43 Jan 8| 27% Mar 29 
65 60%| 70 June 44 Apr 80 | Inter T ref . 65% 65 15 June 7 Aug 21 
6414 62% | 74 July 29) 45 Feb 3 | Iowa *Conteal ref 4s. 45 43 48 June 5! 42 Mar 20 
ecccce | cocces 99% May 14) 90% Jan 16 | Kan City, FtS&Mem4s| 65 65 76% Jan 8| 63% Aug 26 
bob ins 2 88 25s Sept 4) 59  ~=Feb 11 | Kansas City Southern 88} 54%| 53%] 64% Feb 17\ 50 Aug 22 
ape Ph gle 101% | 101 |106 July 16/100 Mar 8 do ref Ss...........| 77%] 17 88% May 9| 77% Sept 4 
he .) atvias t acaen’ 91% Jan 7) 80 July 18 | Kansas City Term ist 4s) 74 74% | 81 Jan 6) 73 Sept 2 
ee eed we Sy te 2 119 |132% July 17/112% A 8 | Lackawanna Stl 5s, 1950 2 92 99 July 16| 86 Jan 28 
97% | 955% | 101 Sept 65% Feb 10 | Laclede Gas ist 58.....| +-+-++ | eceees 99% Feb 99% Jan 6 
feeecee 24% | 23%) 27 July 17| 19 Mar 41 Lake Brie & West ist 5s\...-..|...... Mar 17; 85 July 29 
Sadat ei eibe 79% | T7%)| 93 June 6| 74% Aug 8 Lake Shore deb 4s, 1928; 87 87 90 Jan 25; 84% Ang 28 
pepeepsace 36 36 38 Feb 4) 34% Aug 19 eb 4s, 1931......| 83% 83 8 Jan 16| 82% Aug 27 
Tron & Steel. 92 89% | 1038 July 15) 71% Jan 18 Liggett & Myers 7s..... 111% | 110% | 114 June 6/ 110 Aug 25 
ic anietiie thee ee 106 106 106 July 28) 100 Jan 18 OA eRe eta 92 90 96 June 90 Mar 20 
& San Francisco| 19 15 27 uly 1 10 Jan 21 Lean Tsiand ref 4s..... OTe, epee 78 Feb 21)| 74 Aug 19 
Bienes 91% 9%| 12, July 24; 7% Feb 13 | Louisy & Nash Unified 4s| 8214 | °813%| 88% Jan 82 Sept 4 
Sone eebedeeeel « tess eeee6. 23% July 17 15 Fr 8 anh’ tt’n con A tax ex’t| --+-+«+-. @eeces 74 Jan 27 68 Sept 3 
seeee 205 204% | 218 July 16 | 168 Feb 13 idvale Steel 5s....... 87% 87 91 June 21| 86 Feb 28 
---| 61% | 59% | 69% May 388% Jan 2 Minn & St L 1st & ref 4s 45% | 45% | 49 June 41% Apr 8 
Co| 65 63% | 77 July 7) 46% 10 | Mo, Kan & Tex ist 4s. 64 64 69 Jan 6| 62 Apr 21 
se eeees 101% | 99% |115 - June 92% Aug 8 do 24 4a..........4.| 36 5544 | 87% May 29 Apr 14 
Coane 25% 24% | 33 May 19 23 Aug 8 Mo Pacific ref 5s, 1923.) e++-++ | «-++.| 94 Feb 18; 90 July 21 
COE oiccccccccecs eoeeese | eveeee | 72% May 27 59% Aug 21 do 5s, 1965.......... 835% 835% | 87 Jan 16)! 83 Apr 17 
standard Milling... 2.0.00] seccee weeces 9 Apr 2) 124 Jap 14 do general 4s........ 594 58 63 Jan 6) 57 Aug 9 
Studebaker Co......... 117 111% eat June 8| 45% Jan 22 Montana Power 5s A... 90% 89 95 Jan 6)/ 89 Sept 5 
Superior Steel......... 42 41% | 54 June 8 32 Jan 21 N Y Air Brake conv 6s.| 101% | 101% /108 Tune 18| 99% Feb 8 
Texas Co.......---+05> 268 262 292 May 9 85 Jan 9 | New York Cen ref 3%s 7OY% 70%| 7 Mar 1 69% Aug 23 
Texas Pacific.......... 50% 46 70% July 2) 27% Jan 21 do deb 4s, 1934...... 80 79 86 Jan 11! 78 Aug 22 
Tobacco Products....... 99 94 115 June 30; 72% Jan 29 do deb 6s, fp........ 96 95% |100% June 955% Sept 3 
Twin City Rapid Svea eclccece coccee | 60 June 38 Jan 16 Y,c rs St L ist 4s. 80 80 84 June Jan 23% 
Union Bag & Paper Co..| ...... | ..... -|100 July11| 75 Jan 8 e & 1S oe Fe Bee Pee 74 Feb 27| 69 Feb 4 
er Pacific.....cccves 128 121% |12 May 27 119% Aug 8 do collateral tr 5s. 87% 87%,| 94 Jan 30! 36 Aug 25 
i Aiibe dias ea 68 & 6 69 681%, 74 Mar 68144 Sept 5 Y,N conv deb 6 80% 80% | 88 Jan 11/| 78 Aug 11 
Unitel Cigar Stores..... 199% | 199% | 223 Aug 1) 107 Jan 2 | New York Rys ref 4s 39 38% | 46 June 6 38 Aug 19 
United Drug........... 50 148 175 July 29; 90 Jan 6 do adi ine Ss........ 12 12 16 June -| 10 Mar 31 
do ist ab A ease 52% 52% sae Apr 50 Jan N Y Telephone 414s... 86% 85% | 91 Feb 15 84 Aug 18 
U §S Cast I, 32% 31 38 Aug 14 Jan 1 N Y. West & Boston 4: 46% 46% | 54 May 27| 42 Apr 14 
U p pr Alcohol....... 137 125% | 167 May 27/| 97 Jan 22 Norfolk & West’rn con - 79 79 86% Jan 6) 78 Aug 25 
Cceovecccecocs 105 105 111 May 238 96 Jan 2 do divis’ nal first lien 45| ecccee | wesees 82 Jan 29 78% Aug 12 
U s Realty & Improvem’t, 45 45 50% June 6| 17 Jan 38 an. Ev akate b eonaieh 104% Apr 15/100 Aug 12 
S Rubber........... 180% | 124 138 June 30; 73 Jan 21 Seietienn ‘Pacific prior 4s} 78% 76% | 86 Jan 10; 75% Aug 19 
do ist pref bepaesiuens 116 115 119 July 10 | 109 Jan 20 do general : s- Soper eahings 57% 56 61 Jan 6)| 56 Aug 15 
U 4 Steel... .ccccccecee 10458 | 101 115 July 7| 88 10 Oregon Ry & 765% 76% | 87 Jan 13) 69% Aug 25 
pref occ cccccccces 115% | 114%/117 July 17 | 113 Feb 10 Oregon Short Line ist 6s| 100% 99% | 101 Feb 11/| 997 Aug 22 
U tah Co SES 86% 85 97 July 15; 65 Feb 7 aa 82% 82%, | 88 Jan 9! 39 Aug 25 
Va-Car Chemical ineewes 83 81% | 92 July 14; 51 Feb 10 Pacific Tel & Tel 5s 90 91% | 95% June20| ao Aug 29 
NS POSES 114% | 114% | 115 June 28 = an I hon 4. 10... eae eck Tan Mar 10| 33 Aug 15 
Wabash «.........+++. 10% | 10 | 138% July 23 an 2 do gen 4i%4s......... 835% | 82% | 39% Jan 6/ 812 ‘Aug 26 
Western Maryland...... 12% 12 14% July 29 9 Apr 21 People’s Gas Ss........ 71 70 17 67% Aug 12 
Ww elegraph....... ° 86 8314 92 May 26) 84 Aug 22 ub Service of N J 5s 75 73%} 80 Jan 81: 75 Apr 25 
Westinghvuse B & M. 55 | 654 | GO% June 9) 40% Jan 20 | Peaaing gen 48... . 83 | 81%4| 86% Jam 6| gs Abe 8 
Wheeling & Lake Erie../ 16 o4 | aoe Sept 5) 7% Mar © | Rep Iron & Steel 53,1940} 94% | 94% | 96% May 8| poy Ave 33 
do 1st pre oeeereeeees 25 24 26 4 Se t 5 17 Jan 80 Rio Grande West 1st ts. eo ee 04e6ue 73 June 11 63 Apr 10 
White Motor........... 65 61 75 July 9); 45 Jan 8 St Louis & Iron M 5s. 93 93 96 Jan 21| 991%, Aug 27 
Willys Overland........ 33% 33 40 June 2/| 23 Jan 22 ee 74 74 82 Jan 13/ 73 Aug 22 
do pref ore eee e ee ee eos 931% 93% 98 May 9 87 Jan 7 do River & Gulf 4s. 69% 69% 77 ay 9 70 Aug 28 
Wilson & Co........... 841% 84% |104% July 2/| 85 Jan 20 St 2) efi 6... .. 64 63 71 May 1) 62 Aug 14 
Wisconsin Central...... itit~et h éeenas 41 May 16, 40% Jan 22 StL&SF pa A. ee 50% 50 56 May 21/| 4y Jan 21 
Woolworth, F. W...... 2 126 | 136% July 25/120 Feb 7] & L & Southwest 1sts 65 64 74 «Jan 29| 64” Aug 26 
Worthington Pump... -. 7% | 71%| 87% July 16) 50 Feb 18  ospaaeioeete FB cesses | 65% ume 5) Sim Jam zz 
ee Seab'd “Air Lg 4s stp. w| eeeeee | -oes 7 an 66 Aug 28 
=: do Laeoteant 5s....| 44% | 44% | 53% Jan 44 Aug 18 
SEE Bind kc ccewccel 206682 etanr 60 Jan 6) 51 Aug 8 
BONDS 100 17 
35 J 19 20% A 20 Sinclair Oil & Ref’g TS...) tosses | eeecee 83 J 14 95 an $} 
Alaska G'ld Me’nv deb 6s @eseves . . 10? Pet 21 % ug Southern Pacific ref 4s. F 78 a hy ab 7 1% ug 
American Ag’l Chem Ss./ ...... | ...... eb 97 Aug 6 do collateral ‘Sipps 71% 70% | 77 Jan 29| 68 Aug 27 
“Pp tf Speer ey 102 102 +} 111 May 2 100 Jan 18 ym conv Rahatetees 85% 82 88 June 2| g9 Sept 5 
American Hide & Lea 6s|......| .-. --.| 101 Jan 16; 99% Jan 16 yoo a ed Ral ae 104% | 102% |115) Jume 2/ 99% Aug 8 
American Smelters 58..' 85% 85 = + o* soe Ate oT | southern Railway Sa....| . 90 8972 | 96% Jan 6) 88% Aug 28 
Amer Tel & Tel conv4%s| 8&7 87 ay 87 Sept 3 do deb gen 4s........ 64%4 64 69 May 5| 63 Aug 25 
do collateral 4s...... 82 82 86 June 11} 80% Aug 22 wees ts ee 103 102% | 104 July 14 | 191 Jan 27 
do collateral 5s...... 88 87% | v4 Jan 11) 85% Aug 23 | jkas & Pacific Ist 5s. .| eecsee | eeesee | 92 Jan 27| 97 2 
American Thread Co 48.| ...... | esses 7 Mar 15 7 Mar 15 Third Ave ref — 53 50% | 59 July 8) 506 Jan 30 
Amer Writing Paper 5s.;......|.. ++.-| 99% July 2 88 | Feb 17 ry yy gual 34% | 34%/| 42 May 29 925 Mar 26 
Ann Arbor 48......... H4% 4% 8 Mar 24 54% Apr 29 Toledo, St x 1950 53 53 56 June 4 45 Mar 20 
Armour & Co 4%s...... 84 831% 88% Jan 22 83% Aug 25 Union Pacifie 1st 4s 84 83 4 89 Jan 9 356 Sept 3 
A, T& SF gn 4s...... 79% 77% | 85 Jan 6) 76 Aug 19 tuna... S3% 83 89 Jan 9/| 892 Aug 18 
do adjust 4s SEEN 72 2 78 Jan 13 72 Aug 20 So intwas. | 77% 76% | 88 Jan 2) 76% Aug 29 
Atlantic Coast Line 4s.) 78% 784%} 89 Apr 14| 76 Ang 19 | united Rvs San Fran 4s} 31% 31% | 36 July 17/| 29 Jan 28 
do col 4s...... 2 71% sone Jan 6) 68% Aug 20 U S Realty & Imp 5s.. 17% 76%, | 78 July 23; ¢6@ Jan 14 
Balt. & Ohio prior 3%s. 86 85% | 89% June23| 84 Aug 13 Ee & ~~ ~or Siete 87% 87 89 May 26 85% Jan 14 
do gold 4s.......... 70% | 70 82% Jan a oo 2 | oo eee ee 100% | 99% | 101 ug 991, Jan 31 
do conv 4%s........ 72% | 72 80, gan 9 70% Aug 22 | v, Car Chem col tr Ba. 96% | 96 98% June24| 95% Aug 14 
do Southwest Div 8%s| 833% | 82%| 86% Jan 14; 80 #£Aug 14 fn te Ge Oe... | ences e+e-e-|104 July 16\/100% Mar 7 
Bethlehem Steel Ext 5s.,; 97%) 97%| 97% July 95% Jan 6] yveinian Ratiway Us. 88% | 88 04 Jan 14) 85 Aug 14 
GP WOE GB, oe wvecaves| cocese | ceeses 92 June 17| 87 Jan 11 | wabash 1st 5s ith 0 90 98 Jan 30/ 87 Aug 26 
BkIn Rap Tran 5s, 1918.) 54 54 76 Jan 2) 53 Sept 4 fo a inatean allele 82 811%, | 89 Jan 82 Aug’ 20 
Brooklyn Union Bl 1st 5s; 86% 864% | 79% Mar 20/ 72 Feb 28 Westen Giastete is. 96 965% | 99% Feb 27/| 9614 Ang 14 
Brooklyn Union Gas 58..| ...... | ecssee 95 Jan 2, 87 Aug 13 at toned ie 57 57 63 May 22| 56 Aug 8 
California Gas & BDlec 58) 90% 90% | 96 Feb 89% Aug 20 West Union col tr 58...| 86% 86% | 95% June 9| 88% Aug 14 
Central of Gay cons Se.| “Abi | “"S0i | BER May 22| 80:2 Sept 2 | ifo.rem entate duss..-| 57/87 | 8. gues) gg) ape 23 
“entral of Ga. cons 5s. ~ A ap 
Central Leather 5s..... 971% 96% | 98 June ll, 95% Apr 2 Wilson & Co Ist 6s.... % 
Cent of N. Jersey gn 5s.| 1005 a 108 <n : | Aug 22 . 
Central Pacific gtd 4s... 76% 4Y¥, an A ug XOV’T & MUNICIPAL 
do general. 43 cons 5s. 95 +H 99% Jan 8 93% Aug 13 GOV 
do — Bi ceves 74% ‘ ug NDS 
ia hy Kinee ow | 78% 78 85%, Aug 6 78 Jan 21 perme... 5-yr 5s... 9714 97 97% Jan 96% ar 26 
Chicago "’ Alen 3s eevee | @eeeevee | ee eeee 53 Jan 10 49 Aug 14 Argentine Gov Ot a 78 77 93% July li 7 pt 6 
BUS... see eeeeaes | BBY 33% | 40 Jan 14) 33% Avg 22 | Chinese Gov Ry 58..... 61% | 61% | 72% Mar 4/ 61% Sept 6 
Chieags, B S Q gen 4s..;| 80 80 83 Jan 7) 76 Aug 20 | Gity of Paris 6s ..... 96% 96% | 100 95 Aug 23 
Go Bint 46... cccedec | 95% 95 96 June 6) 94% Aug 19 City of Tokio 5s....... eA ay ERE 3 83 Jan 11 soe Apr 23 
do Tilinois div e208: « 75% 74 76 May 71 Aug 26 Dom of Canada, ’21.... 98 % 98% | 99 b 96 Apr 21 
do Tllinois ext 4s. 82 80% | 85 Jan 9) 80 Aug 26 | Dom of Canada, ’26.._.| 95 94% | 98% June 9! 94 July 9 
aueege Gt West 4s 5814 57% | 63 May 19 57 Aug 6 | Dom of Canada. ’°31....| 95 945 | 98 June 25| 93% Aug 18 
,M & St Panl 4s, WOT vice. - } bcikeas 85 an 75 Aug 14 French Rep 5%s, ed FEO ees. 105 Mar 10 103 Jan 18 
‘do cony ask eovee ts 5 744%] 81 Jan 9/| 71% Aug 6 Imp Jap 1st ser 4%s. 84 84 92 Mar 27| 84 Aug 29 
> se ee 67 66 74 Jan 2) 66 Aug 7 Imp Jap 2d ser 4%4s.. 831% 8314 | 98 May 28 82% ug 25 
Chi & Northw’t gn 4s. deaded | oseses 83 Apr 21) 75 Aug 12 W.Y City 6366, 1068. ...) evccce 4. ‘caces 102% May 100 Jan 21 
Chicago Railways Co. 74 3%) 81) Jan 13) 71% Apr 29 | NY City 478, 1960. 97% | 97%) 98 une25| 96 Jan 18 
Chi, R I & Pac gen 4s. 72 2% | 79% Mar i11/ 70 Aug 20 UKofGB&l 5148. 100 99% | 101 Jan 6) 99 Mar $1 
do refunding 48...... 69 68% | 75 ay 12) 66 Aug 22 U S Liberty 3%4s....... 100.98; 99.90) 100 Sept 3/ 8. Feb 21 
Chi & West’n Indiana 4s) 63 62% | 65 May 15| 61 A 8 U S Liberty 1st a FITS 94.84) 94.50) 96.00 pr 92 Jan 18 
Col Industrial 5s...... efeece esccee | 81 July.14| 72% Feb 27 U S Liberty 24 4s..... 93.10); 92.78; 95.00 May 22| 92.10 Jan 18 
Col Southern 1st 4s....| ....;. ocewes R89 an 16/| 83 Aug 25 U S Liberty 1st 4X8. 95.30); 94.62 .64 7{| 93.70 Aug 12 
_ do ref & Bxt t 4s... , 781 78 80% July 26; 77% Jan 20 U S Liberty 24 4%s 93.30) 92.90) 95.86 27 92.90 Aug 21 
Consolidated Gas conv 6s 100% | 100 105 July 1 00 A 17 U S Liberty 34 4s. 95.26, 94.94) 96.50 Jam 414) 94.70 Aug 
Del & Hudson ref 4s. écbecs cosce | OS Jan 6) 81 Aug 20 U S Liberty 4th 4s, 93.46) 93.22| 95.72 Jam 7) 92.96 Aug 26 
meee esetaecs | 8 | Sy] BR Mea) eae a 
8 Brower. 5 587 u 4 
Distillers Securities Mecol'sstece en 92 une 6| 87 Ate 27 | * High and low for the weed to noon on Friday. ¢ High and low 
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CONTINUED WEAKNESS IN CORN 


Better Crop Report Than Expected and Increasing 
Receipts Have a Depressing Effect 








Continued weakness and a generally downward trend to 
prices prevailed in the corn market during the greater 
part of the week. Trading was moderately active at the 
opening, with rather heavy selling by nervous holders prior 
to the publication of the Government’s crop estimate, and 
when the report appeared, showing a yield above general 
expectations, pressure of professional sales caused a fur- 
ther sharp break. On the decline, numerous stop orders 
were uncovered, which, with advices of favorable weather 
conditions throughout the belt, intensified the bearish feel- 
ing, and prices continued to fall until the May delivery 
in Chicago reached a new low level for the season. De- 
mand was largely from the shorts, there being compara- 
tively little buying from other sources, and predictions 
were numerous that corn is due to sell on a much lower 
basis. Uncertain prospects for any great foreign de- 
mand for this grain, in view of the large supply still re- 
maining in Argentina, larger offerings by the farmers, 
which are causing a steady weakening in the spot markets, 
and a receding tendency in hog prices were also weakening 
factors, and, though there were occasional rallies towards 
the end of the week, quotations at the close on Friday 
represented a net decline of 8c. to 17c. from the final fig- 
ures a week previous. 


Daily closing quotations or corn options in the Chicago market 
follow : 


M w . 
BS. we secde 1.64 1.62% 1.61% 1.59% 1.53 1.45 
er 1.82% 1.51 291% 1.2 1.25% 1.22% 
May... cee 1.29% 1.28 1.26 1.25 1.23 1.20% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs, Fri. 
Ds tia aa bien 6 69% 70% 71 70 68% 67% 
a A ae 72% 72% 73% 72% 1 4 
MT é.c8e tenes 75% T5% 75% 74% 73% 72% 


The grain movement each day is given in the following table, with 
the week's total, and comparative figures for last year: 








t—._ Fleur. -———Corn———, 

Western Atlantic tic Western Atlantic 

Receipts xports. Exports. Receipts. Exports. 

i. oceeb ss 2,201,000 565,000 7,000 551,000 eee cece 
Saturday...... 2,585,000 >86,000 err 692,000 ecceee 
Monday....... 3, 116,000 1, 154, 000 2,000 lO, re 
Tuesday....... 2,101,000 812,000 33,000 624,000 3,000 
Wednesday.... seueneece 8 4 4«©=— 8b eee 8 ee ane 28666. + 2. esa a8 e@eeeee 
Thursday..... 4,568,000 1,524,000 26,000 1,24 59,000 eeccee 
Total....... 14,571,000 4,439,000 68,000 3,995,000 3,000 
Lest year.....15,594,000 2,006,000 16,000 : , 703,000 103,000 





Chicago Grain and Provision Markets 





CuHIcAGo.—Bearish construction of the government crop report 
on corn has aided the operators for a decline to entrench them- 
selves, following the drop of last week of about 13c. to the lowest 
prices on the crop. The first effect was a new decline of 5'4c., but 
a better feeling among traders toward the buying side prevailed 
later, and offerings have been readily absorbed. The market is 
generally believed to be pretty well oversold, and this has helped 
to bring about substantial rallies. The oats market has been sus- 
tained by a continued good cash demand from the East. The 
country shows no signs of parting with its cash grain and the 
movement is far below the average for this season, notwithstanding 
the increase of the week in the visible supply. Temporary recovery 
in the hog market has been accompanied by an equally strong rally in 
provisions, buying operations by a few of the big packers con- 
tributing to the change, which has come about despite poor domestic 
and limited export demand. 

The car situation is likely to be an important factor in the 
grain trade for some time. Scarcity of rolling stock exists, and this 
condition is expected to continue indefinitely. Terminal elevators 
in the Southwest have more than 19,000,000 bushels, mostly owned 
by the Grain Corporation, which has arranged to move 10,000,000 
bushels or more to Chicago and Milwaukee, where there is available 
storage room, and will reship the grain by lake to Buffalo. The 
wheat is to be moved at the rate of more than 200 cars a day. 

Illinois and Iowa have sold old corn freely of late, but with the 
price off 45c. in a month, they now snow less inclination to sell. 
Liquidation has been so severe that speculative holdings are 
regarded as light. The decline has been most violent in September. 
The immediate future of the market depends mostly on the farmer. 
So far, little new corn has been contracted for, although the crop 
is regarded as about made and out of danger of an early frost. 
December and May corn represent close to $1 a bushel to the 
farmer. Whether be will sell his new crop at such a figure, after 
receiving $1.75 to $2 of late, remains to be seen. 


Oats at their lowest price recently showed a decline of 9c. to 15c. 
from the highest of the season, a small loss as compared with that 
in corn. Prices are down to where the farmer gets but little more 
than 60c., and he is not disposed to sell. The crop is light .in 
quantity and quality, and this condition favors the grower. Well 
dver 1,000,000 bushels have been sold for shipment to the East 
recently. Removal of hedges against this grain has helped to sus- 
tain prices. 

Provision trade is shifting to January, as prices there are lower. 
The market has been erratic, the wide fluctuations in hogs and 
activities of some of the large packers, particularly in the buying 
of lard, being the principal controlling influences in advancing 
prices. Shipments of lard and meat last week were 34,195,000 
pounds, slightly more than the previous week, and compared with 
16,324,000 pounds last year. 


Estimate on Wheat Crop Reduced 


The Department of Agriculture at Washington, in a report issued 
on Monday, placed this season’s corn crop at 2,858,000,000 bushels, 
as compared with an estimate of 2,788,000,000 bushels on August 1, 
2,815,000,000 on July 1, and 2,582,814,000 bushels as the actual 
harvest last year. 

The country’s wheat crop was forecast at 923,000,000 bushels, 
against an estimate of 940,000,000 bushels on August 1, 1,161,000,- 
000 bushels on July 1, and 917,100,000 bushels as the actual harvest 
last year. 








CORN 

Following are the details of the official report, giving a compari- 

son of the indication of corn as of September 1, compared with the 

indicated vield of August 1, and with the indication of September 1 
last year: 

Sept. 1, 1919. 

80.0 


Aug. 1,1919. Sept. 1, 1918. 
81.7 67.4 


ee 
Yield per acre.......-. 27.7 27.0 23.5 
NEARS SATE RR RF 102,977,000 102,977,000 113,835,000 


Indicated crop, bushels 2,858,000,000 2,788,000,000 2,672,000,000 


The following table shows the Government’s September estimate 
of corn condition, with the actual acreage, and crops for a series 
of years (1919 estimated) : 

















Condition. Acreage. Crop. 
tte oeckeee“ud «untie 80 102,977,000 2,858,000,000 
Sere es» 67 4 107,494,000 2,582,814,000 
IF PRI er YEE 76.7 98,383,000 3,065,233,000 
Ee Ae ee ye 71.3 105,954,000 2,566,927,000 
NS as os be Ga Wats eis 79.5 106,197,000 2,994,793,000 
id a tebe wher eee 71.7 103,435,000 2,672,804,000 

SPRING WHEAT 
Sept. 1, =. Aug. 1, 1919. Sept. 1, 1918. 
SE” 6 ne SA Ke kd ee 48.5 53.9 
MN ee a kn ot ae 2,593,000 22,593, ‘000 22,489, 000 
Indicated crop, bushels 208" 000,000 225,000,000 343,000,000 


Estimated condition, acreage and crop of spring wheat as of 
September 1, and the actual acreage and crop of previous years, are 
as follows: 


or: am Acreage. Crop bushels. 


Pec tb cede acabonee o° 8. 2,593, 000 208,000,000 
i) eres re 82.1 22, 406. 000 358 651,000 
DUET Kev creweewaeeeered 71.2 18, ,000 223,754,0 

gs LEE EUET ER eT Tee 48.6 17,851,000 155,765,000 
Serer re eT eee 94.6 19,161,000 351,854,000 
SPERMS ecceesvaveeveeone 68.0 17,533,000 206,027,000 


TOTAL WHEAT 
Taking the season’s winter wheat crop as estimated by the Gov- 
ernment on August 1, and adding to it the promised spring wheat 
yield, the year’s total wheat indication is as follows: 


ot 5 1,1919. <Aug.1,1919. Sept. 1, 1918. 
CO Peer ee 1, 526, 000 71,526,000 59,110,000 
Indicated crop..... ee 923, 000, 000 940,000,000 917,100,000 


Acreage and total wheat crop, as indicated by these returns, com- 
pare as follows with the actual yields in previous years: 




















Area, acres. Crop, bushels. 
Dé .« «crt a bark habeas Gh ue ees 71,526,000 923,000,000 
I its a ak ge hee let aera es ioe te 59,110,000 917,100,000 
ee a hae ak onde a Sete ets eet 45,941,000 636,665,000 
ES oan <r ia ie oh etn io Otek a eats ee oc 52,785,000 636, 318, 000 
Ss". 6.6 a wlpwai ce wield 6a ew a eee 60,469,000 1,025,801,000 
ss dai euhc telah chs cae eee ee 53, 541,000 891 ,017,000 

OaTS 
Sept.1,1919. Aug. 1, ae. Sept. 1, 1918. 

I i Oe wig Sei 73.1 84. 
EP POP REP YP 42,365,000 42,365 5,000 44,475,000 
COG, CUB cc cccce 1,225, 000, 000 «1, 266, 000, 000 1,477,000,000 


Actual oats crops of other years, compared with this year’s in- 
dication, follow: 


























Sept. con. aacreage. Bushels. 
Dns det wei eke 3.1 2,365,000 1,225,000,000 
Ene” iat eee 84.4 . 44 ),000 "538,359,000 
ee ie ote ks 90.4 43,572,000 1,592,740,000 
PS eee 86.9 41, 527,000 1,251,837,000 
NS is 6 a Oe i wk as Se 92.9 6,000 1,549,030,000 
kh tne eee keen ow ekes 89.5 Ft 442,000 1,141,060,000 














Boston.—The wool market is dull, but no more so than is 
usual at this period. Holders are quite confident and do not 
weaken to any great extent, unless forced to realize. Manufacturers 
may be expected to make some big purchases this fall. 
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WHOLESALE QUOTATIONS OF COMMODITIES 






























































ARTICLE This Week | Last Year ARTICLE This Week | Last Year ARTICLE This Week | Last Year 
APPLES: DYESTUFFS.—Ann. Can. 33 83 ||O1LS: Cocoanut, Cochin. .lb\— 20 17% 
EE  csvcedenennes bbli+ 4.00 1.50 Aniline, salt..........-. Ib 32 40 Cod, domestic.......... gal 1.15 paws 
PORCT ccccccvccccvces 2 6.00 5.00 Bi-chromate Potash, am. ‘* *25 45 Newfoundiand - se 1.17 1.41 

Carmine, No. 40......- 5,00 6.35 || Comm ..cvccccewes eves ald *26 17% 
BEANS: Cochineal, silver...... és 68 80 Cottonseed conaabenuat i, 21 canal 

Marrow, choice..... 100 lb 11.50 11.75 ite wha dn de ee eeas 17 17 Lard, prime. rs gal 1.95 2.30 
Medium, choice..... he 8.50 11.00 ||Divi Divi.............- ton Tie 70.00 a iy Eawesecex dus xe 1.40 1,60 
Pea, choice......... sabe: 8.50 11.25 Gambier .......-eeeee05 Ib 12% 23 5 tay a eS ‘“i— 2.15 1.90 
Red kidney, choice.. ‘ “ 13.50 11.75 Indigo, Madras......... re 1,00 1.10 Neatsfoot, pure........ 1,75 2.70 
White kidney, choice ** “| 12.25 13.50 Nutgalls, Aleppo....... ot - Pewee 95 Petroleum, cr., at well. bbl 4.25 4.00 

Prussiate potash, yellow *50 95 Refined, in bbls...... gal ou 17% 
BUILDING MATERIAL: Sumac 28% tan. acid. ..ton *110.00 93.00 Tank, wagon ausvens. * 18 11% 

Brick, Hud. R., com. 16,00 14.00 FERTILIZERS: Gas’e auto in gar. st. bbls . 24% 24 
Cement, Portl’d dom. .bbl 3.25 2.35 ones, ground, steamed Gasoline, 68 to 70° steel. * 30% 30h, 
Lath, Eastern, spruce 1000 *7.75 5.00 14% See 60% bone Min., lub. cyl. dark fil’d vs 36 39 
Lime, lump.........++- bbl 2.70 .50 DONE awsncntageecs ton 30.00 31.00 Cylinder, ex, cold test.. ® 50 65 
Shingles, Cyp. No. 1..1000 15.v0 8.50 furiate ye basis —_ —— a oe ty oe 

adenendenicase 6.00 7 o» 120 » D--- dD 
BURLAP, 10%4-0z.-40-in. yd|/— 17% 22% Nitrate soda, 95%... “* “ 2.95 13.00 || Rosin, first run........ 92 70 
8-02 > Sere ee 14% 1 ulphate ammonia, . a 
tig aa... wl gag 3.90 (PAINTS: Litharge, Am. Ib 9% 10% 
Y eeee oma « § " 66 66) . » BPCUCH. + wee eevee ‘ eéée 
ee ee en. Shee + | in ol -cpugmeeallmaliaiate Teese iets Parig White, Am...100 Ib 1.50 1.50 
ntos 6% 2%2|| FLOUR ” Red Lead, American... .1b 10% 11% 
COTTON GOODS: Spring Patents. ...196 Ibs: == 13.25 10.90 Vermilion, English se fan 46 1.40 2.00 

Brown sheet’gs, stand..yd|_. 24-25 20 ig}; W pyooed Straights....... 10.10 10.25 White Lead in oil...... “ 13 14 
Wide sheetings, 10-4.... “ 90 75 |\iGRAIN ” ee a Deas “ 9 10 
Bleached sheetings, st.. °* 82% 28 Wheat. No. 2 red......- bu} **2.36% 2.36% “ " Bug. in oe. M816 Os i. ee 
Medium ....++-+seeeee = 26 23 Corn, No. 3 yellow..... ‘“l—- 1.69 — 1.73% || Whiting Comrcl. .100 Ib 1,15 1.25 
Brown a 4 ye ul =—s«:19% 17%|| Oats, No. 3 white...... oe be 80% 80% || Zinc, American......... Ib 9 10 
Standard prints....... ia 19 SB || Bye, Me. Z.....cccces. “l4 1.55% 1.72 gssaee z 9% 13 
Brown drills, “eee oben 26 23 Barley, malting Ces wee “1+ 1.40 1.15 
Staple ginghams........ “*|4 22% 21 Hay, prime timothy.100 Ib— 1.75 1.70 ||PAPER: News roll. ..100 > 5.15 3.75 
Print cloths, 381g inch, ty lg. rye, No. 2. 1 75 85 Book M. FB... .cccccccce ¥ 9 

GERED ccccpeccccssese “1—14%-15 15%||HEM Boards, Fan. Kesctovedd ion 55.00 70.00 
DAIRY: Midway, shipment...... lb 16 27 raw mete eer: 52.5 Ou 
a agg creamery, ae . = 57% 52%||HIDES, Chicago: Writing, ledger......... lb 1 14 
State dairy, com. to fair. ** 46 41 Packer, No. 1 native... .Ib!__ ee ae eae 
Renovated, firsts. meh « a oe 43 0. 1 ‘Texas Sia ngeaneaca 6) > = PEAS: Scotch, choice.100 Ib 6.75 11.50 
Cheese, w.m., fresh sp.. °° 31 27 SD 6 cds rnaweda ns vip, ¢ . on 
w. g under grades... 30 53 Cows, _heavy sative.... “t ye zs PLATINUM 2c 0ccccccces 02! 105.00 105.00 
diggs, nearby, fancy... .doz| + 73 64 randed cows.......... an . 

Western firsts.......... “ a7 44 Country No. I steers: og H = PROV ISIONS, Chicago: 00 hl 8.75 si 

0. 1 cows, heavy “ » Mes cccecces ’ 2 
DRIED FRUITS: No. 1 buff hides........ it 3 a ne ROMY ede. ag 

Apples, evap., choice .. ..1b 22 SRE a Beene cease = 80 25 ae le bbi|—. 48.00 , 
«gph | 4 | weg HL No. 1 calfakin........ ae 84 || Sheep, live..:.-...-100 Ib|q 10:30 | fo:25 
7 aol ‘cleaned he eid sé < oe HOPS, N. Ba prime oeeee lb 75 9 Short ribs, pen lV se +6 a ae, 20.50 23.30 
RT Tee o 33 Se OUTER, apet.. .. ccc cecce. Ib 14 13 Bacon, 5 i cn ts to oo + 4 = 
Orange peel..........-. pe 33 27 LEATHER: Tallow N Ne. Sequin eden 3s +a a 
— Gon ya ; 23 12 a sole, No. |! Ibs 60 =e ie ”% 

Stagg , 0, sv- Jnion backs, t.r., l.b... “ 00 73 ‘D- eee ‘ 

- v. box ge ht . 29 eee et a on anes, oe - 98 17 RICE: Dom, Fey head. ..ib 14% 10 

aisins, “CUP. wees ecee ecce elting Butts, No.1, light ”’ t © Hinste 

California stand, loose seein S 1.10 -- ||RUBBER: Up-river, fine. .Ib 54% 68 

MRUBEROEE cccccccceces lb ces 11 Hemlock Pa., b. pr. 1000 ft . Re SALT: Coarse... .140-lb bag 1.75 1.75 
DRUGS & CHEMICALS: de ella EP eS inte es Hine 0s 

Acetanilid, c. bbls... .1b) 4 41 65 Oak plain, 4/4 Fas. ae es $115.75 74:0 SALT FISH: 

Acid, Acetic, 28 deg.100 » 2.75 6.50 Oak, etd., strictly 4 . Mackerel, Irish, fall fat 

Boracic crystals eccevecs 13% 13% whit te, good texture “ “| 4907.95 107.00 BOOBS ccccccccccces 26.00 30.00 

Cacaeee Comte peececec *14 44 ned Gum. 4/4 Wee t207. : Cod, Grand Banks. .100 Ib 13.00 11.00 

Citr Cc, . omes Cocecece i 98 82 (Cairo) i ay tae Shad >i sé sé 103 50 48 00 SILK: China St. Fil 1st. lb 10 55 

Nitric, 42”. ia acpi wes Ne 7. —s sonal plain, 4/4 a “| 323.00 eae Japan, Fil., No. 1, Sinshiu t ar a 

GEE coe ocincne oe sass ra 4 41 || White Ash. 4/4 Fas re SPICES: Mace........... Ib 47 

Sulphuric, 60’..... 100'Ibs| «2 Hb ~~ ee OI 82.00 |i"Cioves, Zanzibar....... ve 42 46% 

Tartaric crystals....... Ib|/_— 79% 87% Birch, by Fas. % | 143.00 50.00 Nutmegs, 105s-110s..4.. 27% 37 
Alcohol, 190 prf. U.S-P.gal) 4.91 FB oe ih gh KF 71.00 70,00 || Ginger, Cochin......... ee 17 16 

be ref. wood 95%... ** 1,30 91% ORE, PEAR, $/4 ‘ “ Pepper, Singapore, black “ 20% 26 

Pe — 188 pref.. rm 52 69 Pp can ig OR 7 pn 77.00 53.00 ~~ 33 H+ 
Ammonia, carb’ ‘ate dom. ‘* 12 m a OE aceccees ms = 40.25 34.00 — — . ee 100 ib **7 .28 7.28 
Arsenic, white......... yi 10 10 ee No. leom.1l-in 100 ft 16.00 18.00 7 0% 4 est *“* od th . a 
Balsam, Copaiba, S. A.. ‘‘|_ 57% 80 faple, hard, 4/4 ne gran., in bbls. ; , 

Fir, Canada.......... gal 9.25 6.00 Fas. oes eeeees 1000 ft) 63.00 62.00 ||/TEA: Formosa, fair...... Ib 22 31 

POTU eee cece ee eeeees Ib 3.40 8.85 || Spruce, 2-in., rand. “* <‘| 50.00 Se” BMD conebosscasvecien ae 34 36 

Tolu eceoesrereceseeereee "7 1.45 1.05 Yel. pine,} No. 1 com : 70.00 eoree Japan, low 2g eee = ee 2 29 
Bi-carb’te soda, Am.100 Ibs 2.65 2.75 Cherry, 4/4 Fas. **  **) ¢1u0.00 97.00 eee pooh ar naan paeaeiatinag et 50 45 
os powder, Bo Basswood,4/4 Fas. “* “| $76.25 65.00 Hysom, loW......<ees5e 34 34 

BET seer ere eses 0 Ibs 2.00 3.25 ||METALS: EE intr inh- tes <o-eteoadl 44 44 
Borax, " erystal, in bbl. -Ib x 8 Pig Iron: TOBACCO, L’ville, 18 crop: 

Brimstone, crude dom. .ton 45.00 45.00 Se See ton 30.60 34.40 Burley Red—Com., sht..Ib 22 35 
Calomel, American... es -Ib 1,76 .00 basic, valley furnace... “ 25.75 2. | i Ss I ae e 24 38 
Camphor, foreign, ref'd. r *3.05 1.24 Bessemer, Pittsburgh.. ‘‘| 29,35 36.60 a ... oe “ 26 42 
a ae 36 58 || gray forge, Pittsburgh. ‘| 27,15 |  apeegerepeeresqesey ! 3 48 
COSTE OR NO. e+ 0s: ee <9 No. 2 So. Cine’i...... ‘“} $1.10 36.60 Burley colory—Common. 28 39 
Caustic soda 76%..100 Ibs 8.25 4.25 Billets, Bessemer, Pgh.. ‘‘ 38.50 47.50 i pevécceeeau we 35 42 
Chlorate potash......... Ib *20 82 forging, Pittsburgh.... ‘ 51.00 .00 VEGETABLES: 

Chloroform ...... reese 30 70 open-hearth, Phila... .. “| 42.50 51.30 || 'canp - bbl 1.00 7~ 
Cocaine hydrochloride. . .oz 9.50 11,00 Wire rods, Pittsburgh... ‘ 52.00 5.00 On io — seeeovesseees tn 200 ‘ae 
Codliver Oil, Norway...bbl) 130,00 125.0¢ Bess. rails, hy., at mill. ‘ 45.00 55.00 Pot “onl te De ee 1.5 
Corrosive sublimate..... ib 1,58 1.79 Iron bars, ref., Phil. 100 Ib 2.745 3.73 ec engl AF cc lil “| 4 [95 os 
Cream tartar, 99%..... me 54 69 Pittsburgh ....... “ 2.75 3.50 ps, RDAGAS. ..- -< : 
Creosote, beechwood.... * 1.40 1.90 Steel bars, Pitts... ‘* ‘ 2.35 2.90 || WOOL, Philadelphia: 

Epsom salts, dom...100 Ib 2.25 3.25 Tank plates, Pitts: ‘“‘ ‘|. 2°50 3.25 Aver. 96 quo., new clip.Ib 70.97 Se 
Ergot, Russian......... Srces 1.50 Beams, Pittsburgh. ‘“ “* 2.45 3.00 Ohio, Ind., &e— 

Formaldehyde Fs whan act 'ta 19 16%/|| Sheets, black, No. 28 PN Gitiekecewdecea de , 73 , 

Glycerine, ©. P., in bulk. th 20% 60 Pittsburgh ....... = 4.35 5.00 Half blood.........-. ‘ 78 
Gum-Arabic, firsts...... 40 55 Wire Nails, Pitts.. “ * 3.25 3.50 | AS 50 ‘ 

Benzoin, Sumatra..... ” 86 83 Cat Nails, Pitts....-‘°** 4.925 4.00 N. Y. & Michigan— 

Gamboge. ......... +. “| i.% 1.85 || Barb Wire, gaivan- Tarce-cighthe-........ 6b 

Senegal, sorts......... 16 29 ized, Pittsburgh... ‘“ “ 4.10 4.35 Quarter blood ........ 65 ve 

Shellac, D. C Sa 229 2:28 te e.. ee 84 Galv. Sheets No. 28,Pitts as 5.70 6.25 Wisconsin & Illinois— 

Tragacanth, Aleppo Ist. ** *3.75 2.85 Coke, Conn'ville, oven. .ton ian nese IID rm 68 
Iodine, resublimed...... > 4.25 4,25 Furnace, prompt ship.. ‘‘|~ 4.75 6.00 BORED was « ded om oe ee 66 wees 
EE eve et eniens “ 5.25 5.00 Foundry, prompt ship... ‘* 5.50 7,00 Quarter blood .... “ 65 y 
nome cence Bee nens ne 7 0:80 1 as — pig (ton lots) Ib 32 83 (ia ipl teen te ‘s 48 : 

Orpaine sulph., Du O08 . . ntimony, ordinary..... 8 3% te ste 
Nitrate Silver, crystals. . ‘6 9% 681%|| Copper, lake, N. +4 siphons * as * te North ¢ & South Dakota ¥ 58 
Nux _ sip eeeeT Ib be $ 18 66 Electrolytic Tee 23 26 hae Al eee P hee peo ae 60 : 
OD— Anise ea biden zon st 1.50 1.05 Spelter, , re HH mas 7.69 9.45|| Quarter blood ........ “ 48 ‘ 

MD. cuxtowsocsecseens * 3.25 2.65 BS =e “i+ 5.90 8.05]| Utah, Wyoming & 1daho— 

Bergamot .........-.+. 5.00 7.00 . Sy 3a ee 56% 77 Light fine 62 ; 
Cassia, 75-80% tech. 33 2.380 2.25 Tinplate, Pitts., 100-lb. box 7.00 7.75 Heavy ro eaete ae ee oe 50 2 
Opium, Jobbing lots... 8.75 21.50 |IMOLASSES AND SYRUP: icuiadliais senmaenames * hE pad 
Quicksilver ........... 1.28 1.60 New Orleans, cent. WOOLEN GOODS: 

Quinine, 100-oz. tins. ..oz 80 90 common 1 Stand. Clay Wor., 16-oz.yd *5.30 4.15 
Rochelle salts.......... Ib 43 46% open kettle........-. a . . OED, BEGBec ccc cides = *4.12 3.22 

Sal ammoniac, lump.. - 25 2.25 a oD commen... 80 40 Serge, 16-0m........... . *5.50 2170 
Sal a, American. .100 Ib 1,60 1.10 g-trmaghesscaes + tdicaaa Fancy Cassimere, 13-oz. ‘* *3.62% 3.50 
Saltpetre, commercial “*  * TTT .00 NAVAL STORES: 36-in. all-worsted serge. ** 1.00 90 
Sarsaparilla, Honduras. . Ib 70 80 ET ik katie deo x oe b.e bbl 8.00 7.50 e- “in. all-worsted Pan- 

Soda ash, 58% light.100 Ib 1.90 2.30 Rosin, com. to good, str. ‘*|—- 17.25 SS: ek ee es oe 1.90 90 
Soda benzoate.......... = °90 2.60 Tar, kiln burned........ ee 13.50 12.75 Rroadcioth. G4-im....... “) = 3.75 20 
wo aaa " 9.25 9,00 SD do bv e base gal|i—- 1.63 66146|| 36-in. cotton warp serge. **| 95 85 





+Means advance from previous week. 


Advances 17 
tAverage prices, F.O.B., 


Cincinnati 





- Means decline from previous week. 


Declines 35 


** Governmert maximums 


* Quotations nominal 






DUN’S REVIEW 


[September 138, 1919 








FINANCIAL 


FINANCIAL 


FINANCIAL 





THE NECESSITY OF 
CREDIT INSURANCE 


@] Credit Insurance begins when your 
Fire Insurance steps—when your mer- 
shandise has left the protection of yeur 
four walls and is turned into accounts. 


q Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@ You can’t afford not te carry Credit 


(nsurance. 
Write Us. 


Ihe American Credit-Indemnity Co. 


of New York 


+. Louis All Principal Cities New York 
E. M. TREAT, President 








BROWNBROTHERS & CO. 


Established 1818 
Philadelphia NEW YORK Boston 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers Credits 





BROWN, SHIPLEY & CO. 


Established 
1810 


Founders Court, Lothbury, London, B. C. 
Office for Travelers, 123 Pall Mall, 
London, 8S. W. 




















Est. 1851 


Capital and Surplus, $5,000,000 
Undivided Profits, - 825,460 


June 30 1919 
Deposits, - - 47,109,872 


June 30, 1919 
EDWIN S. SCHENCK, President 


GITIZENSNATIONALBANK |. 
~OF NEW YORK 














Barrow, Wade, Guthrie & Co. 
CHARTERED ACCOUNTANTS 
Broaé Hxchange Building, 25 Broad Street 


New York 





CHICAGO—Monadnock Blork 
: PHILADELPHIA—Finance Bidg. 
SAN FRANCISCO—Insurance Bidg. 
BOSTON—157 Federal) Street. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
B. C.; Cable “Adorjest’’ 





CUBA 


NATIONAL BANK OF CUBA 





$6,930,888.97 
- - - $111,652,938.69 





Head Office, Havana 





43 Branches in Cuba 





Special Correspondent: 
BANK OF OCOUBA IN NEW YORE 
Ne. 34 Wall Street 


COLLECTIONS 














THE ROYALBANK of CANADA 


Incorporated 1869 


Capital Authorized, - bernard 
Capital Paid-up, 5,000,000 
Reserves, ,000,000 

- =- = 430, 000, "000 


Head Office—MONTREAL 
New York Agency—68 William = 
London, Eng., Branch—Princes St. E. C. 
Barcelona, Spain—Plaza de Catalu&e 6 


370 Branches throughout Canada, Cuba, 
Porto Rico, Dominican Am eg = Costa 
Rica, Venezuela, Tob ago. 
Antigua, Dominica St. Kitt’s, Grenada, 
Jamaica, Barb bados and Ba 
Islands, British Guiana, pene in British 
Honduras. 

A general banking business nen iF 






































( >) 
IMPORTS and EXPORTS 


Financed and Forwarded 


Knanth-Nachod S Kugue 
EQUITABLE BUILDING 


New York 














A 








The American Audit Company 
PUBLIC ACCOUNTANTS 


100 BROADWAY 
New York 


F. W. LAFRENTZ, C.P.A., President 


Branch Offices with permanent resident staffs 
in principal cities. 





SPECIAL NOTICES 








@ 
MANN’S PASS BOOKS 


are manufactured by us from the finest 
materials obtainable. They are made te 
last and will stand the hardest usage te 
which your customers will put them. 


The best is the cheapest in the end. 
May we send you samples and prices? 


Ask to see MancoTixs Imitation 
Leather Pass Books—it will not obligate 
you and may save you considerable. 


WILLIAM MANN COMPANY 


Manufacturers 
PHILADELPHIA—NEW YORK 

















Dictate the 
Easiest Way— 


Dictate the direct way—the 
way that is satisfying thousands 
‘of other business men. Dic- 
tate to 


THE GENUINE 
EDISON DICTATING MACHINE 


BUILT BY EDISON BEYVER LETTERS 


Call us up to tell you about it. 
We're ready to do it inside of 
fifteen minutes. Right now— 
SERVICE EVERYWHERE 
Phone or Write the Nearest Edison Office 


Thos. A. Edison, Inc., Orange, N. J. 











SPECIAL NOTICES 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 











JXAPID ADDRESSING MACHINE (0. 





FRBELKNAP SYSTEM 
32-46 W. 23n0 ST. NEW YORK 








1 EA.RINGLER CO. 


39-41 BARCLAY ST To 40 42, PARK PL: NEW YORK 





DESIGMING -- ENGRAVIWG 
» ELECTROT YPING ~ 
OD & WAX ENGRAVING 


WO 
EMBOSSING & LEATHER GRATSING 
PLATES AND ROLLS 








REAL ESTATE 
EST. 1794 INO. 1908 


CRUIKSHANK COMPANY | 


Successor to BH. A. Cruikshank & Co. 





Real Estate 
141 BROADWAY, NEW YORK CITY 


DIRECTORS: 
B. A. Cruikshank Warren Cruiks 
Robert L. Gerry William H. Po a 
R. Horace Gallatin William L. De Bost 
William B. Harding 4 








